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FOUR PER CENT. 


Tux reduction of the Bank rate to 4 per cent. is one of 
those dubious steps both for and against which there is 
much to be said. It is, of course, always disadvantageous 
to have the Bank rate, which, although it is no longer 
the generally accepted standard it once was, yet still regu- 
lates a great number of business transactions, maintained 
at a lev el much higher than the market value of money. - 
The directors, therefore, it may be urged, were bound to 
take the earliest possible opportunity “of ‘bringing it into 
somewhat closer accord with the outside rates, and now 
that the reserve has increased to fully 13} millions, the 
downward movement can be safely made. ‘And the reduc. 
tion may be further justified on ithe ground that it is 
incumbent upon the Bank not to use the power which, as 
the bank of the Government, it gains towards the end of 
the quarter through the collection of the taxes to exact 
rates higher than are necessary. This is a power which 
the directors are always very careful never to abuse, and 
their desire not to exercise it harshly, or even with an’ 
appearance of harshness, no doubt weighed with them in 
ma‘iog the decision at which they arrived. 
These are considerations that support the action of the 
but there are other and, in our view, still 
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stronger arguments on the other side. The rate was 
advanced to 5 per cent. because our stock of gold was too 
small, and it was necessary to seek to augment it. But 
as yet it has not been increased. During the period in 
which the 5 per cent. rate was in force the Bank received 
from abroad gold to the value of 860,000/, while the with- 
drawals for export have amounted to 1,070,000/. The net 
loss is not great, and it would not matter much if the 
bullion current were now flowing in our favour. This, 
however, is not the case. The fact is, that no gold worth 
speaking of has come here, save some exceptional consign- 
ments from Egypt. And although it is possible that 
shipments hither may now be made from New York in 
payment of the American securities that are being 
pressed for sale there on foreign account; and possible 
also that continental capital will be sent here 
for safe keeping, if the fear of war deepens, 
it will net do to rackon upon such movements. -Against 
them, moreover, has to be set the possibility of gold being 


taken hence in connection with the sales of foreign stocks | 


on this market, and the war loans that are about to be 
issued, while there is the certainty that if war does break out 
there will be a tremendous strain at all the great financial 
centres. These are times, therefore, in which it behoves 
the Bank to hold itself well prepared to meet heavy and 
sudden calls upon its resources, and it would have been 
better, we think, if it had delayed the downward move- 
ment in its rate either until it has made its position more 
secure, or until the drift of affairs towards peace or war 
could be more clearly discerned. 


Subjoined are our usual tables of rates :— 


Bank Rate and MarKet RATE. 























, A Fort- Three A Month 
Yesterday. |Last Week. | night Ago. |Weeks Ago.| Ago. 
ee % eee ae % 
Bank rate...... 4 5 5 | 5 5 
Market rate... 23 3 | 34 38 
Lonpon Market Rate Compared with Foreign Market RatEs 
(+ above: — below.) 
soles insignias alah 
; AFort- | Three | A Month 
| Yesterday. | Last Week. | night Ago. | Weeks Ago.| Ago. 
Pog Ri foe S bd 
With Paris rss]  — +s | + } + 3 _ 
» Berlin ....| — — 3 | + { + §# | — 
» Amsterdam) + 4 + j + 1 + lj + li 
» New York | 
geilmoney) sme | —1 | — 14 | same | + 8 


Rates of EXcHanceE. 


A Fort- | Three | A Month 
night Ago. Weeks Ago.| Ago. 


Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille, 








| 
Last Week. | 





Yesterday. 











France .......00.0...., 53 for us} 5, for us| 5} fer us | 5} for us | 6 for us 

Germany o.cs.coere | 3 agetus | 2 agstus, lagstus | 1 agst us| 2 agst us 
Holiand: src) “par” lforus | 1 for us| 2 agst us 1) agst us 
New York ........., 3 forus| 2jforus | “par” | “par” | 2hapstus 





THE PROBABILITIES OF WAR. 


Tue European situation has not changed in any formal 
or recognised manner since last week. It still looks as 
black as possible, and the furious arming of the larger 
States on all sides still continues; but no Power has as 
yet taken any formal step towards securing either war or 
peace, nor has any man, out of the very few who really 
control the continental armies, uttered more than a con- 
ventional opinion. The Emperor of Germany, who told 
a deputation from his Prussian Landtag that the situation 
resembled the one preceding 1870, which ended in war, 
may have meant to imply that this also would end in the 
same way, or may have meant only to convey a solemn 
warning to his subjects that war would be the result of 
‘his repeated defeat. He is more anxious than his 
Chancellor for the Septennate, because he considers that 
the question involves the permanent authority of the 
Emperor. The languaze of the half-inspired Press of 
Berlin may signify that Prince Bismarck has resolved on 
war, or that he only intends to warn France against 
continuing armaments which threaten Germany ; ‘while 
the language of the Parisian journals, which are very 
cautious,§may.be produced by order, which would be 
ominous, or by a real fear of war. The only marked 
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ictal iitrwcen 
change in tone is an_ increase, oe among the 
propertied and trading classes, of the belief that war may 
come, an increase shown in the steady downfall of ail 
securities on all European bourses, including many of 
those which would be only indirectly affected by war. 
Of course, a great war affects all kinds of interest-yield- 
ing paper, because great masses of new securities would 
have to be created; but still its effect on American | 
railways, particularly if it were a short war, would be only | 
temporary and indirect. 

Uneasiness is undoubtedly increasing, but the public 
attach perhaps a little too much importance to its Stock 
Exchange manifestations. There is an idea abroad that the | 
occurrence of a panic, or a semi-panic, of itself proves that 
war is at hand ; but the idea is not altogether reasonable, | 
It is probable that no financiers, however important, are | 
now quite accurately informed, the secret of war or peace || 
being kept in exceedingly few breasts, and the powerful | 
capitalists who usually know something are the last men | 
to part with property ata loss. They usually hold on tight, 
knowing that there will be a reaction, and this is especially 
true when, as is now the case in Berlin with the 
Russian market, the fall must be especially severe. It is 
the mass of speculative persons among the public who 
grow alarmed, and who by their efforts to get 
out of their bargains gradually create a genuine 
alarm, amidst which property sinks to fictitious, 
or even nominal, prices. These persons are not | 
informed except as to the existence of danger, and their || 
panic, therefore, proves nothing,except what was very well | 
known before—that Europe is in a condition which allows | 
of war, and that the war, if it arises,will involve many first- | 
class Powers. Of itself, be it remembered, this uneasi- | 
ness, though it facilitates war, by accustoming men’s minds | 
to the thought of it, does not necessarily provoke hostili- || 
ties. Opinion controls many things, but though it may | 
upon occasion ensure peace, it cannot order war, the con- || 
trol of which, with that of negotiations, has passed | 
entirely to those whom ‘Lord Beaconsfield once | 
described as “sovereigns and statesmen.” No people || 
in Europe can be said to be eagerly pressing for war; and || 
though a soldier here and there may wish for it, no army | 
will become disaffected because war is postponed, or even | 
avoided altogether. The armies are too nearly conter- 
minous with the people. The popular movement, there- | 
fore, though it reveals deep anxiety, does not of itself || 
affect the ultimate great result. I} 

It will be noticed that one of the heaviest reductions |! 
observable in the stocks of great States has occurred in that | 
of Italy. Allowing for dividend it is about 8 per cent. since 
December 31. This is attributed by some writers to the || 
attack made by Abyssinians on Massowah ; but that is | 
neither a very important nor very peremptory affair, and | 
the decline began before that incident was known. In || 
truth, the Italians are very anxious, for they believe that, |! 
in the event of war, their Government must take | 
sides, and probably against the French. It is | 
quite possible that their apprehensions are unfounded, | 
and that the Italians, who are governed by cool statesmen, | 
anxious for direct advantage, acting on English advice, | 
may stand aloof for a time from all quarrels; but that is | 
not their own general conviction. They think themselves | 
they will fight Mrance, and the possibility that they will || 
do so is the only one of the considerations making for 
peace which we omitted to mention last week. 
a strong restraint on France. The English people, though | 
aware, when they think about it, that Italy has grown into | 
a strong State, are accustomed to overlook her in their || 
customary calculations, but the French do not. They | 
have been accustomed for ages to consider their | 
Italian frontier more or less exposed ; they are aware that | 
the Italian Army now numbers 500,000 men, patiently 
drilled and taught for sixteen years, and they fear lest 
four, at least, of their own southern departments should 
be occupied and held by the Italian army for a defensive 
war. Until Italy is secure this fear must act as a strong 
check on ati, Boulanger, and no means are visible by 
which Italy can be secured. It is believed that Tripoli 





has been offered in vain, for Italy, if disposed to engage 
in war at all, wants what France will not give, namely, 
her own former provinces, or their cession to Switzerland 
may 


in suchwise that France no longer be 
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able to invade at will. Italy insecure is, with 
Germany in the field, a formidable neighbour, and one 
who inclines men in Paris to counsels perhaps more 
cautious than are generally attributed to the French, who, 
be it remembered, although an impulsive people, are also 
a people who, in all matters involving scientific detail, 
calculate with extreme precision, They have men enough 
to resist the double attack, but they will not like the 
double risk, or the diversion of force and interest which 
must follow any war in which Germany and Italy are, or 
may be, allies. Serious as the position, therefore, appears, 
more especially if General Boulanger is, as he is said to 
be, beyond removal, there are considerations still swaying 
the minds of doubtful statesmen towards peace. This 
month must decide the course of events for the year ; and 
though we feel no confidence whatever, we have not lost 
hope that actual war may still be postponed. 





LORD HARTINGTON’S SPEECH. 
Ir any)/further proof were needed of the courage, sagacity, 
and statesmanship with which Lord Hartington is prepared 
to defend the Union, that proof was given in abundance 
at Newcastle, on Wednesday last. It is difficult to ima- 
gine anything more straightforward, or in better taste 
and temper than his speech. Throughout there was, as 
usual, a total absence of any desire to impute unworthy 
motives to his antagonists, and a steady refusal to 
assist in the creation of political bogies, or to 
be frightened or misled by phrases. Because Mr 
Chamberlain has thought it his duty to go into con- 
ference with the Home Rule leaders, Lord Hartington 
is not geing to assume off-hand that Mr Chamberlain 
has thrown his principles overboard and betrayed the 
Union.. If Lord Randolph Churchill thinks fit to forge 
verbal thunderbolts against the Liberal Unionists, Lord 
Hartington will refuse to quarrel with him over 
a rhetorical epigram. This absence of political touchi- 


ness or caprice makes the remarks in _ the 
Newcastle speech upon the conduct of business 
in Parliament all the more full of weight. 
There is hardly a_ politician in the kingdom, 
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its defence as a part of the Liberal programme, we shall 
be extremely surprised if many of them do not show con- 
siderable sigrs of mutiny. Quibbles of the kind behind 
which Lord Herschell tried to shelter himself cannot be 
maintained for very long. Sooner or later the question 
of condemning or upholding the Plan of Campaign will 
have to be raised. The decision in favour of upholding 
| It, if such is to be the decision, cannot but have momen- 
| tous results for the Liberal Home Rule party. 

It is pretty evident from Lord Hartington’s speech 
that he does not consider any danger likely to arise to the 
Union from the Round Table Conference. It is evident, 
| also, that he by no means wishes it to be thought that 
| Mr Chamberlain and Sir George Trevelyan have in any 


| way separated themselves from him. He, indeed, enters 


| upon a defence of Mr Chamberlain’s position, and 
| Shows that, as far as standpoint is concerned, they 
are at one. To enforce this, Lord Hartington 
quoted the extremely able statement on Home Rule 
made by him in Parliament so early as 1882. There he 
laid down the principle that has guided him ever since— 
| “ Everything in this question depends upon the side from 
which it is approached, and the spirit in which it is enter- 
tained.” It is one thing to consider the details of a 
system of local government for Ireland, in which 
the dominant motive is the demolition of functions 
that at present encumber the Imperial Parliament. 
|It is quite another thing to attempt to enact 
|a measure professing to satisfy the national aspira- 
tions of the Irish people. To this the Home Ruler 
will doubtless reply, “ But by eur plan you get the 
advantages of both— useful local government, and 
satisfied national aspirations.’ It is the old story, the 
desire that a thing shall be and not be at the same 
time. National self-government is a perfectly definite 
thing; but if it remains that thing, and satisfies the 
| national aspirations, it cannot be a totally different thing— 
| its own antithesis, in fact—local government. Yet this 
|is what the Home Rulers insist it is to be. They tell us 
| that they have got something which when looked at by 
| the Irish will satisfy their national aspirations as a form 
of national independence, but which when looked at by 
| the English will turn into its own opposite, and 








except those members who want to air their own views | satisfy Unionist aspirations as local government. We 
and have not yet spoken, who does not think that the | have a pretty good sample of what may result from such 
aimless talk over the Address should cease. Most of | independence, which can be called when convenient only 
them, indeed, will not at heart be able to resist the con-|a form of local government, in the United States. 
clusion, at which Lord Hartington hints, that Mr| People tell us that in America a man may 
Gladstone is, in a great measure, responsible for | have a State patriotism and a National patriotism. So, 
the delay. Mr Gladstone peremptorily demands that | no doubt, he may tilla strain comes. But what happens 
the Government shall bring in their Irish measures. | then? The two feelings were at conflict twenty-five years 
The Ministry say they are willing to do so, and Lord | ayo, and we know with what consequences. Thousands 
Hartington, as leader of the Liberal Unionists, cordially | of men clung to the State rather than to the nation, and 





assents, But the debate on the Address drags wearily on, 
and the helpless, useless, hopeless inanities of empty 
rhetoric are bandied about night after night with the same 
dreary monotony. What, for instance, could have been 
more utterly barren and useless than the debate on 
Wednesday last? All the subjects then discussed in 
specious generalities will come up again by themselves 
during the course of the Session, and can then 
be discussed—if discussion is the desired object—with far 
greater efficiency than now. And yet the Home Rule 
leaders, who are the only persons capable of stopping the 
debate, have as yet done nothing to stay the flood of 
useless talk. Mr Gladstone could easily, if he liked, stop 
the waste of time by. the exercise of his authority. It 
will no doubt be alleged that he is not responsible for 
any tactics pursued by the Irish Members ; but, in truth, 
this allegation cannot be maintained. He cannot be 
allowed to take all the advantages of the Parnellite 
alliance without adopting any of the responsibilities. This, 
though not openly expressed, is certainly the feeling of 
Some of his own supporters, and it is a feeling 
Which he will be obliged to reckon with, unless 
€ 18 prepared to allow that disgust and uneasi- 
ness which Lord Hartington prophesies as the result 
of the continuation and drawing closer of the Parnellite 
alliance to grow to ripeness very quickly. When the 
English and Scotch Home Rulers find that they are prac- 
tically expected to declare their belief in the legality and 
justifiability of the Plan of Campaign, and to recognise 
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when the State authority would not bow to the national 
will, fought as in the case of General Lee, for a cause they 
hated, simply because they regarded such an act as a duty 
to their country. The result was the most terrible civil 
war that the world has ever seen. Doubtless the good 
‘cause of the Union triumphed in the end, and 
'the national will was vindicated in a way that, it 
| may fairly be hoped, has crushed for ever the 
growth of the lesser as contrasted with the greater 
patriotism among the English race across the Atlantic; 
but at what a cost. We, too, have got a Union to main- 
tain, under apparently much easier cireumstances. Is it 
not the height of madness to stimulate and revive national 
aspirations which in their true and developed form no 
one even professes to think we could gratify? Surely the 
dangers that arise from indulging national aspirations 
within a Stateare not to be passed over as of no importance. 
Yet this is what the exponents of Home Rule always 
assume. Itis to be taken for granted that any indul- 
gence or encouragement of national aspirations short of 
actual separation must of necessity be good. 

It is curious that in a speech so full of determination and 
of that quiet confidence, which is so far more effective than 
any noisy iteration of mere professions of fearlessness, some 
of the Home Rule organs should have found reason for 
thinking that Lord Hartington is in despair as to the 
prospects of the party he leads. Surely, if the situation 
is only carefully weighed, it must be obvious that the 
prospects of the Liberal Unionists have grown better 
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instead of worse, since the beginning of the Session. Lord 
Randolph Churchill’s last speech dispels for good and all, 
by its attack on Mr Chamberlain, the notion 
that the overtures for an alliance, which some people 
saw in Mr Chamberlain’s speech at Birmingham, at the 
endof December last; were intended, or, at any rate, 
have produced any result. If the Liberal Unionists, as a 
body, ever thought of not giving an immediate and cordial 
support to the Government, their intention 1s now firmly 
fixed. The manner in which the leaders of the Opposi- 
tion have refused to condemn the Plan of Campaign has 
assured that support for the first measures proposed by 
the Ministry. It is all very well to talk of the Govern- 
ment breaking up, and of this and that section deserting 
them. Let the Opposition, if they really believe it, have 
the courage of their opinions, and let them try a hostile 
vote on the Irish-policy of the Ministry. They will then 
soon see that a minority of some 110 votes is not the very 
best of positions from which to prophesy Parliamentary 
failure for your opponents. 
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SAMUEL ALLSOPP AND SONS, LIMITED. 
Norutne that anyone can say is in the least likely to damp 
the ardour of the premium hunters who are scrambling 
after allotments in the Allsopp Company. Nor have we 
the least desire to interfere with their sport. They think 
they have a chance of making a good bag, and there is no 
objection to their trying. But to the public, upon whom 
they hope to unload at a big profit, a word or two may be 
addressed. In the first place, it is for them to bear in 
mind that, even at the net selling price, the prospects of 
profit to the ordinary shareholders are not over brilliant. 
The calculation in the prospectus is based on the rield of 
the past three years, which, owing to the low prices of 
the raw material, have given exceptionally large returns. 
But the fat years do not endure for ever. There are lean 
years as well, and of these Messrs Allsopp have bad quite 
recent experience. This is naturally a point upon which 
nothing is said in the prospectus, but the figures given 
can be worked out to show it clearly enough. ‘hus 
we are told that the profits in the five years, 1881-2 to 
1885-6, amounted to 1,021,200/, while in the three years, 
1883-6, they aggregated 689,500/. Consequently, in the 
two years, 1881-3, the total profits were 331,700/ (1,021,200/ 
— 689,500/), or at the rate of 166,0001 a-year. And seeing 
that the preference charges amount to 116,0001, there 
would in those years have remained only 50,0002 for the 
ordinary shareholders, or not more than sufficient, sup- 
posing every penny of it had been distributed, for a 
dividend of 44 per cent. These were, of course, excep- 
tional years. In them the price of hops was very high, 
and it is understood that the brewers who endeavoured to 
use hop substitutes did not find the experiment remu- 
nerative, as a large amount of beer turned out bad, and 
had to be thrown away. It will not do, therefore, to take 
these years alone as a criterion of the profit-earning 
capacity of the company. But neither will it do to leave 
them out of the calculation, for years of dear hops are of 
frequent occurrence, and prices based on calculations 
which leave this fact out of account must necessarily 
prove fallacious. 

Secondly, it is noteworthy that the prospectus is silent 
as to the amount of business that the company has been 
doing, and it may be doubted whether, if a return were 
made of the production in each of the past seven years, it 
would prove altogether satisfactory. We think so for two 
reasons. The first is, that although on the average 
barley and hops were distinctly cheaper in the three years, 
1883-6, than in the two years, 1879-81, yet the profits 
were not ae larger, which they would have been 
if business had heen growing. In the two earlier years 
they averaged 224,000/ per annum, and in the three later 
years 230,000/. Nor are we left altogether to conjecture 
in the matter. Each year a return is published of the 
amount of duty paid by brewers, and, although the names 
of those making payment are not given, it is not difficult 
to identify the largest’ producers. The general opinion, 
we take it, will be that Messrs Allsopp rank amongst the 
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three leading firms, and as to those three, the record of 
production is as follows :— 


BARRELS of BeeR BREWED. 


1885. 1884, 1833. 1882, 1881, 
Guinness and Co....... 1,357,502 ... 1,253,900 ... 1,088,762 ... 1,168,347 ... 1,027,764 
The next........... vinnapaa 216... 968566 .. 965,406... 998,915 ... 945,322 
99 enssneacevereneces  SOEgOSR gre Gab, OO) . S28,080... 708,075 ... 


It is impossible to give figures prior to 1881, as before | 
that date the duty was based, not upon the beer, but on | 
the malt consumed. Taking the record as it stands, | 


however, it shows that since 1881 the two firms that 
most nearly approach to Guinness and Co. in the magni- 
tude of their operations have been losing ground, the 
decrease in production being especially heavy in the case 


of the third on the list. And that there should be adecline | 


814,327 | 











is not surprising, for, apart from the effects of dull | 
trade upon the consumption of beer, it is to be remem- | 


bered that the light German beers are now competing 
actively with the home products, and also that India is 
now brewing beer for herself, instead of importing it from 
this country. 


And, thirdly, we would suggest that the question as to 
how the goodwill account should be treated is one which 
investors should consider very seriously, more especially if 
it be the case that the output in recent years has been 
diminishing. The law is, that a company’s capital must 
be represented by valid assets in its balance-sheet before 
dividends can be legally paid. But the value of the goodwill 
must fluctuate according to the vicissitudes of the 
business. In the case of Allsopp’s, it would obviously 
have been worth hundreds of thousands less in the bad 
years, 1881-3, than what is now being paid for it, and 


nothing is more certain than that bad years will be | 
experienced in the future, just as they have been in the | 


past. It would be rash and hazardous, therefore, to let 
the million and a quarter or so, which apparently is to be 
given for goodwill, stand as a permanent asset in the 
accounts. 


Prudence: requires that it should be written | 
down from year to year out of profits, and if provision is | 





made for this, as it ought to be made, the balance of | 


profit distributable would be greatly reduced. In a year 
such as 1881 or 1882, for instance, a 5 per cent. allowance 
for depreciation in value of goodwill—and it is in bad 
years, of course, that the value of the goodwill depre- 
ciates most—would sweep away the whole of the balance 
available for dividend on the ordinary shares, There is, 
so far as we know, no parallel for such immense amounts 
as have been paid for the goodwill of such concerns as 
Guinness and Co. and Allsopp being retained as assets in 
the books of joint-stock trading concerns, and the ques- 
tion of how they are rightly to be dealt with has as yet 
been too little considered, for it may be fraught with 
very serious consequences to shareholders in the future. 


There are other points to which attention might be 
called, such, for instance, as the possibility of profits being 
curtailed by an augmentation of the beer tax, but probably 
we have said quite enough for the present. In writing, we 
have had no intention of advising investors either one way 
or the other. But it is patent that there is a “ beer boom” 
on, and as people are only too apt to be carried away by 
the fancy of the moment, it is, perhaps, well, even at the 
risk of being thought captious, to direct their attention 
to matters there is some danger of them overlooking. 
Having done this, our duty is performed, and it is for 
those interested to decide for themselves as to how they 
shall act. Whether the spoils of the premium hunters 
are to be big or small, it is for them to determine. 


oe mer 








THE GROWTH OF EXPENDITURE 


Wuen Lord Randolph Churchill told the House of Com- 
mons that in the ten years ending 1884 the average 
expenditure on the army and navy amounted to 
25,000,0007, he did not speak quite correctly, For one 
thing, he left altogether out of account the millions spent 
during that decade upon the South African, Egyptian, 
and Afghan wars, and there are those who contend, not 
without some show of reason, that if our forces had been 
maintained in a fit state of preparedness, it would not 
have been necessary to ask for such large supplementary 
votes when we were compelled to bring them into action. 
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It was, they say, because the ordinary expenditure was 
stinted that so large an extraordinary expenditure had to 
be incurred. And even if we exclude the expenses 
classed as extraordinary, Lord Randolph’s figures stand in 
need of correction, for, as a matter of fact, the average 
outlay for the decade was not 25,00,0007, but very close 
upon 26,000,0007; and in 1884, which is the year with 
whieh comparison was more particularly instituted, the 
expenditure was 26,640,000/. When, therefore, Lord 
Randolph asserted that our present army and navy 
expenditure of about 31,000,000/ exceeds that of 1883-4 
by 6,000,0001, he exaggerated the real increase by nearly a 
million and a-half—a rather serious blunder to be made 
by a Chancellor of the Exchequer who posed as having 
given laborious days and sleepless nights to the consider- 
ation of the estimates. 

Still, although the actual augmentation of expenditure 

has not been so great as Lord Randolph Churchill repre- 
sented, it has been very heavy indeed, and it is very 
desirable that we should know exactly in what directions 
the growth has taken place. We subjoin, therefore, 
/summary statements of the Budget estimates for 1886-7 
and 1882-3, respectively, showing the amount of the votes 
for the army and navy under each head of expenditure. 
The year 1882-3 has been selected in preference to 1883-4, 
because in it the outlay more sanity approached to the 
average of the ten years with which Lord Randolph 
Churchill dealt. The increase brought out is thus greater 
than if 1883-4 had been adopted as the basis for comparison. 
And taking first the‘army estimates, the figures are :— 


Army EstTIMATEs. 






















1886-7. 1852-3, | Increase. 
1.—Regular Forces. Pe Stee 
Pay of the general staff, regimental pay and) 
allowances, and other charges ........ w-| 4,457,300) 4,162,000) 
DEVERNG ROO TOOE chinks iianns ric nidennnene arts S003 | 60,880 53,800, 
Administration of military ]aw .............0.eeeeee see eee 37,600) 37,200) 
Medical establishments and services .......0000.| 333,000) 300,800! 





4,888,700! 4,553,800) 334,900 


a eS 


II.—Auxiliary and Reserve Forces. 








| 
| 
| 





Militia pay and allowances ................. 555,000, 492,000! 
Yeomanry Cavalry pay and allowanccs 76,000) 69,000} 
Volunteer corps pay and allowances .............+++ 624,000; 562,700) 
Army Reserve Force pay and allowances (includ-| | | 

ing enrolled pensioners) ......... --sreererrerees| 423,000) 229,500 





| 1,678,500) 1,353,200 325,300 
1I1l.—Commissariat and Ordnance Store Establish- - — 

: ments, &c. | 
Commissariat, transport, and Ordnance Store esta -' \ 

















blishmonts, wages, KC........-0:.cercce-seceeeeceereeee| 520,000, 394,300 
Provisions, forage, fuel, transport, & other services; 3,282,000, 2,966,000) 
Clothing establishments, services, and supplies ...| 366,500, 732,000) 


Supply, manufacture, and repair of warlike and 
CERO COOIEG iniies ca sbiccns viens scenevae hades sd cvs des vesioniun ose j 


















| 
2,569,000. 1,289,500 








































































7,237,700 5,383,800, 1,853,900 
IV.—-Works and Buildings. ea — 
Superintending establishment of, and expenditure} 
for, works, buildings, and repairs, at home and 
ene: eaaiccingy bokeh 0 ih ak Bi oy enh teed atone 925,800 715,700 210,100 
V.—-Various Services. fone anne ere — 
Establishments for military education ...... .......- | 133,600, 127, 
Miscellaneous effective services..........0. 200-000 0+ + 37,100 36,400 
Salaries and miscellaneous charges of the War, 
QOH ve ecscbcisestn adda piacesd “aad aca ctccnnviasie se sovdes 255,500 238,206 
426,200 402,100 24,100 
Total effective serviees..............cccceceseeeesseeeee| 15,156,900 12,408,600) 2,748,300 
VI.—Non-Effective Services. —_— | 
Rewards for distinguished services, &c............ 19,400, 26,700 
BORON secsit can ca nchs ua titia din ran: pass uous iat sxvieey ekebos 79,700 95,006 
Retired pay, gratuities, and payments allowed by| 
Army Purchase Commissioners .........-...--++++++--| 1,187,400, 1,116,10( 
Widows’ pensions and compassionate allowances, 129,700, 123,201 
Pensions for WOUnS......0.......cseesee see seeeeeees sobeonil 16,900, 15,500 
Chelsea and Kilmainham Hospitals (in-pensions) ...| $2,200) 38,800 
Out-PenslOns ..........0.c0r cece carcseseescecercerece covseeese} 4,572,100} 1,889,700 
Superannuation OER iiinsasepsitiin-a>seirtaeianentes | 188,000, 197,700 
Militia, Yeomanry Cavalry, and Volunteer corps,| ; 
ROTOR WI iii dis odehnctiveeseeapipalesacdiancsecdubeos’ was £0,900 51, 
written off as irrecoverable, &. ..... ......++ es tS ae 
Total non‘effective services... ....sccrseeseseeeee| 3,076,300; 3,049,500 26,800 





__ Total effective and non-effective services .. .. | 18,238,300) 15,458,100] 2,775,100 





Here there is a growth of upwards of 2} millions; but of 
this a large portion is capable of very easy explanation. 
The regular forces for which provision was made in the 
estimates for 1882-3 numbered 132,900 men, whereas in 
1886.7, their numbers had increased to 151,900. This 
addition to the strength of our army, the necessity for 
which there are few to dispute, of course entailed 
additional expenditure in wages, food, and equipment, 
and of the total augmentation of 2{ millions in the 
expenditure, ew about a million may be set down to 
this cause. And in the number of our auxiliary forces 
also there was a large increase, the number of the army 
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reserve, for instance, being nearly twice as large this year 
as it was in 1882-3. Keeping this growth in numbers in 
view, the only item which appears to show any dispropor- 
tionate increase, is that for the “supply, manufacture, 
and repair of warlike and other stores,” which is now 
twice as high as it was three years ago. About 400,0001 
of the increase, however, is for stores produced for the 
Navy, and the great bulk of the remainder is in 
the payment for stores supplied by contract, on 
which, if the expenditure is carefully controlled, we 
should be getting money’s worth for what we spend. 


Turning to the navy estimates, the comparison is :— 





Navy Estimates. 




















crease 
1886-7. | 1882-3. or 
ao rease. 
c I.—Effective Services. | : t | ¢ 
Wages. &c., of seamen and marines... .................. 2.902 900) ons 500; . 
Victuals and clothing for seamen and marines..... 964,400! "996,160 
Admiralty OfBC€ 20.000. oo eecceccsese cecsecessseseecseseeeeee) 203,400} 181,100) 
Coastguard service and Royal Naval Reserves, &c | 195,400) 
Scientific branch oo. ..esesseseccsees ceessees eseescesees] 118,200; 113-700) 
Dockyards and Naval yards at home and abroad) 1,729,500! 1 447.300, 
Victualling yards at home and abroab............... .. 70,700) 70, 
Medical establishments at home and abroad...... .. 67,000) 64 506 
_cntasinar uelhambisomaeeeses oe EE OE Ra 21,700 22.00 
Naval stores for building and repairing the fleet. cae 
&e., machinery and ships built by contract :—- | 
Section I.—Naval stores ............:csecceeceseee | 1,205,000) 1,122,500) 
Section II.—Machinery and ships built by! a 
DOG OI iain sencegneecs: ovsencos. 6: senspesssnosces] ERO ~ SEEM 
New works, buildings, yard machinery, and repairs) 623,700 479,600! 
Medicines and medical stores, &C....... .. sesseeee eeeee! 62,600) 69,400 
Martial law, &€. 0.0... ...sccccsscssee oo | _ 9400' 10,000, 
Miscellaneous Services ..........cccc:ceccecsescorces aeseeee | 135,700| 118,900, 
| 10,689,100 8,289,900 + 2,399,200 
i II.—Non-Effective Service. _——__ — 
Half-pay, reserved half-pay, and retired pay to 
officers of the Navy onl Hhalnes ganvie vii cdegususcse:] ARO OURO 
Military and civil pensions and allowances :— | i 
Section I.—Military pensions and allowances} 905,800 866,100 
Sect:on I1.—Civil pensions and allowances ...! 333,300) 330,500, 


2,052,000, 1,070,800-- 18,300 





Total for the Naval service ............... 0... 

11 f.—Extra Estimate for Services not Naval. 
Freight, &c., for the Army (conveyance of troops)! 
alances written off as irrecoverable in 1884-5: 


i 12,741,100) 10,360,200 





252,000} 123,700 + 128,300 


! 


CUNT SIE nn bai bscadecrirediide wi hweneeenia 12,993,100) 10,483,900 + 2,509,200 





In the case of the navy also, part of the increase in 
expenditure is due to an augmentation of the force, the 
number of men provided for in the estimates for 1882-3 
being 57,500, and the number in the estimates for 1886-7 
61,500. And, apart from the growth that can be satis- 
factorily explained in this way, the only really large 
increase is in the amount spent on machinery and ships 
built by contract. This increase is in pursuance of the 
policy of strengthening our naval defenees, to which men 
ofall parties have subscribed, and with regard to which 
there is not the same suspicion of waste that attaches to 
the outlay in the Government yards. The presumption 
is, that in buying its ships and machinery from private 
firms, the Government is taking care to receive fair value 
for what it pays; and if the votes are subjected to 
criticism, this is hardly the one that is likely to be 
challenged. 


We are, of course, very far indeed from saying that 


|there is no wasteful expenditure going on, and we are 
| certainly not in the least inclined to be the apologists for 


alavish outlay. At the same time, however, nothing is 
more delusive than comparisons of expenditure which deal 
only with the gross amounts spent, and fail to take note of 
the purposes to which the money is applied. The real 

uestion is not whether we are spending more than we 
dia, but whether we are spending more than is necessary, 
and whether we are getting adequate value for what we do 
spend. If any good result is to be attained, it is from 
this standpoint that the discussion of the Army and 
Navy estimates must be approached, and the tables we 
have given will help our readers to form their own 
opinion on the subject. 








THE PANIC IN THE STOCK MARKETS. 
Tux past week has witnessed a severe panic in the stock 
markets, due mainly to the collapse of the speculation for 
the rise at both Paris and Berlin, where for some months 
past operators have been staggering under the burden of 
their enormous purchases of Foreign Government and 
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American railway securities. On Thursday afternoon the 
climax was reached, for then the pressure of sales ina 
market destitute of support from buyers made prices race 
downwards several per cent. in a few minutes. In fact, 
. . . ° 2 9? 
dealing became in some cases almost impossible, “ jobbers 
either making prices which more or less precluded busi- 
ness, or else virtually shutting up their books altogether. 
To-day (Friday) the markets are still very unsettled, prices 
having in some instances again declined, while in 
others they have {recovered to some%extent. How severe 
recent movements have been can be seen from the follow- 
| ing figures :— 
Prices—— mh 
Highest and 
Last Jan 3. Dee. 3. west in. 
y. Week. 1887. 1886. 1e8e. 
OO yi ss tices cscstines ecahdpia nee .-- 1003... 1009... 100F ... ‘ 
Foreign Government Stocks. 
Egyptian United be i ae 
Do Preference .................. ie | ee: a 
French Three per Cents. ........... 753 ... 70 .. 82... 
Hungarian Four per Cent. Gold . ass ae 
| Italian Five per Cents, es eee ye 
Portuguese Three per Cents. ...... -. BR... 54)... 
Russian Five per Cents., 1873...... 904 ... 933 .. O5@ .. 
Spanish Four per Cents. ............ jE ce? os 
Home Railway Stocks. 
Caledonian ~- O72 ... 083... 903 
Great Eastern Be... CB wo Tew 
Great Northern “A” ... 1065... 107$ ... 
Great Woakern .......:sisi.seeacs....... 1364 ... 1G... 1969... 
London and Brighton “A” 3x... Ii1jxd.. 120... 
Lond., Chat., & Dover, 44 % Pref.... 964 ... 983 ... 102... 
London and North-Western........ 161 ... 163... 163$ ... 
Metropolitan 1074xd. 1O9jxd... 115} ... 
ROADIE so: vcipsesecusvescnace acsemsecncs SA vcd ER cs 
North British oo... sccccccecccces. O7f.. 989 ... 1... 
North-Eastern ..........0...cc000se0e005 162h ... 158§ .:. 168) «.. 
South-Eastern “A” ................. 100s... 104jxd 1118 ... 

American Reilway Stocks 
Comtuel. Pati <.....4.:..0c0rsdcc0... 88%... 388... c 46 ceil 
Chicago, Milwaukee, and St Paul :5}... 90% ... 939... 
Denver and Rio Grande............... oe 25:xpref 364 ... 
CN TOI hn snicnss. 4 canninerkencesaces’ PR can; On aby 
Louisville and Nashville ............ 50 ... 63) ... 6) ... 
New York Central 2236, 3 a Tw. 
New York, Lake Erie,and Western 30§... 82 ... 35)... $ 
New York, Pennsylvania, and 


Ohio lst Mortgage ........ ... OO ees) ee TA 


MUR VINEDEL. . sacek vers: s00asscce dean Desai EE nae tek 

Philadelphia and Reading ........ 18 19 es ee 

ee. | ee: eee | ee - ex 
Wabash Proference.............:...... Sg... Bj .. St... Gh... O35... 

To understand the above fall, and how it has been 
caused by the warlike rumours that have been current, it 
is necessary to review the position of affairs on the con- 
tinental bourses. At Paris, for several months prior to 
the close of the year, a gigantic speculative movement for 
the rise in the so-called “ International” stocks had been 
in progress. Egyptian, Italian, Spanish, Portuguese, and 
a vast number of other stocks were all taken in hand by 
operators, who saw everything in a roseate light, and 
prices in many instances touched points never reached 
before. On the Berlin bourse a similar mood prevailed, 
and nothing checked the avidity of German speculators 
for Russian, Hungarian, and other bonds, while at both of 
these centres, very large speculative purchases were made 
of American railway issues. The account open for the 
| rise was, thus blown out to enormous dimensions. Upon 
| this huge but frail creation the rumours and fears of the 
past month have naturally told with much effect, opera- 
tors gradually becoming more and more apprehensive 
as time went on. Abroad too, as here, the banks 
seem to have ruthlessly cut down the _ speculation 
they had previously fostered to an unwise extent, 
while in addition to this, at Paris, where the crash 
has been most disastrous, there has been great friction at 
the settlement between the parquet, orthe agents de change, 
and the coudisse, or the outside market, which has materially 
aggravated the crisis. The combined effect upon prices 
ef ail those adverse influences bas been extremely serious, 
the full consequences of which have yet to Le borne. 

The fall, so far as foreign stocks are concerned, is 
undoubtedly justified to a large extent. Prices stood, a 
| short time ago, at an abnormally high level, owing to the 
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effects of speculation, whereas the auderlying conditions | 


were and are very unsatisfactory. On al sides the Great 
Powers are adding greatly to their armaments, in view of 
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an outbreak of hostilities, that may at any moment occur, 
And even if war should be averted the great unpro. 


ductive expenditure that is being incurred must | 


prove a severe burden for the future. This being 
the case, it is well that prices in this market were lowered 
rapidly, so that the influx of securities, which it would 


not be desirable to hold in large quantities just now, was | 


checked, while the purchases that were effected took place 
at low prices. It is, however, very difficult to justify the 
heavy fall in securities that are only indirectly affected, 
such as Home and American railway issues, which have 
suffered as severely as Foreign Government stocks. Part 
of the fall is, of course, explainable upon reasonable 
grounds. American stocks, for instance, have been sold 
in Jarge quantities by continental houses, who wished 
to increase their available resources in order to meet con- 
tingencies and who naturally placed upon the market the 
securities which they thought would be most easily nego- 
tiable, while the the gloomy outlook has also caused specu- 
lators for the rise to close their accounts. The latter 
influence has also adversely affected Home railway shares, 
which have been further depressed by the belief that the 
outbreak of war would exercise a prejudicia: effect upon 
the trade of this country. But still, when allis said, there is 
little to justify the great fall in these securities, much of 
which must beattributed tothe unreasonable feelings of panic 
that have dominated the markets. Still, although this 
is the case, the markets are likely to remain in a very 
sensitive condition, as long as the outlook remains so 
unsettled, and investors should be prepared for this, in 
order not to be frightened into throwing away sound 
securities at panic prices. 


THE LIMITED LIABILITY ACTS. 


Tue deputation which waited on Lord Salisbury with 
reference to the proposed reform of the Limited Liability 
Acts hal nothing to say against the general principles on 
which the Acts are based, and which admit of men enter- 
ing into commercial enterprises without necessarily 
involving their whole fortune in the particular pursuit in 
which they engage, but confined themselves to pointing 
out several important particulars in which they urged 
amendment of the Acts is necessary. The chief grounds 
for complaint refer to what are considered the undue 
facilities at present afforded to the promotion of needless 
and fraudulent companies, which, with capital obtained 
from an easily hoodwinked public, undersell all com- 
petitors, and, either from irresponsible and _ reckless 
management on the one hand, or downright fraud on the 
other, carry on their trade to the material injury of 
established private businesses, and prejudice them to such 
a degree,that in the unequal contest the individual trader, 
whose all is at stake, is frequently driven out of the field. 
To remedy this unhealthy state of affairs, several amend- 
ments to the Acts were proposed, the chief of them being, 
that no company should be allowed to trade until 75 per 
cent. of its nominal capital is subscribed, or to borrow 
any money until 50 per cent. of such nominal capital is 
paid up, and, further, that the articles of association 
should fix an annual rate of depreciation to be written off 
from the last declared value of plant or wasting property, 
and prescribe the account (whether revenue or capital) to 


which the cost of repairs and renewals should be 
debited. . 


The first of these proposals goes far beyond the recom- 
mendation of the Select Committee of 1877, who reported 
in favour of the complete incorporation of a company 
being deferred until the capital offered for subscription 
had been subscribed and the amount payable on allot- 
ment had been actually paid. Apparently, even this 
more modest recommendation has not been favourably 
entertained by the Legislature, for during the ten years 
which have elapsed since that report was made, nothing 
in this direction had been added to the Statute Book. 
To defer all borrowing until 50 per cent. of a company’s 
nominal capital is paid up would, in many cases, be to 
impose an inconvenient and irksome restriction, which, 
besides depriving lenders of what is very frequently the 
best security for the advances they make, viz., the uncalled 
capital of the company, would be likely to hamper most 
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considerably the exercise by its managers of a business- 
|tike discretion. Moreover, means would undoubtedly be 
found of providing a considerable paid-up capital, which 
issued otherwise than for cash would, while complying 
technically with the suggested provisions, fail to con- 
stitute any real protection at all, and more probably have 
the effect of inducing intending lenders to forego making 
| proper inquiries for their own protection,in the belief that 
Parliament had carefully protected them already. 


With regard to wasting property, there is no more 
| delusive item in a company’s accounts than that which 
| represents the value of “plant.” The item is purely a 
subject of estimate, on which the most competent 
| authorities can honestly differ to an extent that would 
| strike the ordinary mind, inexpe 1 nce] in such matters, as 
perfectly astounding. And this being so, the proposal of 
| the deputation affords the fullest opportunity for a rotten 
company to practise deception with the appearance of fair 
dealing, for it would be easy for dishonest people to 
declare the value of their plant, in the first instance, at 
an excessive amount, while they might, by fixing in their 
articles of association a high rate of depreciation, obtain 
| credit,for all the integrity that the appearance of honesty 
can give. In short, without good faith, the item would 
be sure to be so manipulated as to make the very law 
itself a means of deception, while in the case of honest 
people, legislation would, of course, be nugatory ; in other 
words, as it has been truly remarked, one cannot make 
people honest by Act of Parliament, or, by the same 
means, protect fools from the devices of the unscrupulous. 


That grave abuses of the Acts are freely practised, to 
the detriment of legitimate enterprise, cannot but be 
admitted, and it is gratifying to see that Lord Salisbury 
and the new Chancellor of the Exchequer have promised 
their earliest and most careful attention to a subject 
largely affecting the whole community, touching as it 
| does so very nearly our most important commercial 

interests. That the subject is one beset with many 
obstacles is apparent, for it would be extremely difficult 
to lay down measures in the form of hard and fast 
lines to be binding on each and all of the numerous 
classes into which limited companies can be marshalled; but 
it seems to us that, while some protection might judiciously 
be ufforded by requiring the incorporation of a company, 
to be attended with something more substantial than the 
signature of the memorandum of association by seven 
clerks, for a share of 11 each, the real difficulty lies 
in the fact that, when in the case of bogus companies 
the crash comes, all concerned, shareholders and creditors 
alike, are naturally disinclined to take the trouble or incur 
the expense of securing the punishment of those whdse 
fraud or recklessness has brought about the disaster, 
| unless such a course holds out a fair prospect of recovering 
| their money. Thisisafact on which the swindling promoter 
| and reckless manager can safely count, and if the law were 
enforced so that there was a reasonable certainty of the 
wrong-doers being followed up and punished according to 
their deserts, a great step would have been taken towards 
| Securing to bond fide traders the immunity they ask from 
| the injurious consequences of irresponsible and fraudulent 
trading under cover of the Limited Liability Acts. 
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PAST AND PRESENT SPECULATIVE CONDI. 
TIONS ON THE STOCK EXCHANGE. 


Durine the past ten years the conditions of speculation in 
securities have altered greatly, the extent of the stock 
| markets having been immensely broadened by the 
creation of great masses of new and _ varied securities, 
while at the same time speculation itself has become more 
intense, and more popular. Abroad the increase of 
business has been accompanied by two important events, 
the elevation of the Berlin bourse from a comparatively 
unimportant position to one of the first rank, equal, 
if not superior, to Paris, and the expansion of 
the market for American railway securities to one 
of great international dimensions, in which, besides 
London and New York, Paris, Amsterdam, Berlin, 
and the other German bourses are included. At 
home, the London Stock Exchange has, year by year, 
extended its business in fresh directions, and in the 
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decade, small sections, like that for foreign railways, have 
become large departments; and secondary markets, such 
as that for American railways, have become of first-rate 
and of leading importance. And this increased activity 
has necessitated improved methods of transacting and 
settling business, which have ia their turn exercised a 
most important influence in stimulating business itself. 
It is to this phase of the qaestion that we wish to draw 
especial attention, since its significance in regard to 
current events <= the ** House”’ is too commonly ignored. 


The great engine for facilitating business on the Stock 
Exchange is the Clearing-Louse, the efficiency of which has 
steadily increased since it was established about ten years ago. 
Prior to that, the settlement of each fortnight's business 
entailed an immense amount of work, and required the 
possession of much technical skill. This can be best seen 
by contrasting the existing method of settling with that 
followed in ante-clearing days. At the present time, 
probably all members of the “ House ” transacting a 
speculative business of any magnitude are members of the 
Clearing-house. Assume, then, that “ A.” stands in this 
position, and has dealt during the account with 100 
different brokers and dealers to the extent of, say, 250,000/ 
stock, the whole of which is speculative. At the settle- 
ment, all that “A.” has to do is to take out the balance 
of the stock open in each of the 100 accounts (that is, if 
he has bought 5,0001 of stock from and sold 6,000/ to 
“ B.,” he has a balance of 1,000/ to deliver to “ B.”), and 
enter these on the clearing-sheet. This is sent into the 
Clearing-house, and if accurate, the latter settles the whole 
of thestock without “ A.” being putto any trouble whatever. 
All that then remains to be done by “ A.” is to collect and 
pay his cash “ differences” on pay-day, and the account 
is settled. In this, it will be seen, no technical skill is 
required. But before the clearing existed all the compli- 
cated work performed by the Clearing-house fell, of 
course, upon each member or firm individually. As a 
consequence. of the large asaount of technical work which 
this involved, brokers of the type that flourished up to 
within ten or fifteen yearsf ago had a distinct. character of 
their own. ‘To acquire the knowledge of the business 
then necessary, they had, as it were, to “serve their time 
in the trade,” by which process a good many of their 
cruder speculative ideas were usually toned down. More- 
over, when business xnowledge counted for more than it 
now does, there were greater inducements for men to work 
up from tke ranks, and this exercised a beneficial 
influence. Over and above. this, the difficulties, or even 
dangers, attendant upon the settlement of an unwieldy 
account, placed some restraint upon a sudden inflation in 
speculative business, from which it is now almost entirely 
free. 

To all this the present order of things on the Stock 
Exchange presents a marked contrast. In consequence 
largely of the small need for any technical knowledge, the 
‘“‘ House” has in recent years received a great influx of new 
men, recruited, to an important extent, from society as 
opposed to city circles. To partly check this movement, the 
terms of admission and subscription have been increased 
from time to time, but the effect bas not been great, judging 


from the following figures :— 
No. of Members. 


SOND Ries 2h siti SN ade ip eimai 2,640 
SONG: & sasisirk. ibe Sielnoih acbucbacceditbucbedead 1,997 





Owing to their connections, these new members have 
done much to popularise Stock Exchange speculation, 
while at the same time their influx has greatly increased 
the competition in the ‘“ House.” As a consequence 
of the latter, large credit has become more easily 
obtainable, and this result has also been to some 
extent helped forward by the influence of the Clearing- 
house, which, by greatly facilitating free dealing, 
has abolished the restraint that the ‘jobbers ’’ were once 
able to put upon. “ plungers.” These have, as a result, 
become more numerous in recent years, and frequently, 
too,as recent failures have shown, a speculatorinenly small 
circumstances may, owing to the conditions we have 
described, make what would once have been thought a 
great plunge. ll this, however, is only an incidental, 
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though somewhat unsatisfactory, result of the Clearing- 
house, and it should not be allowed to obscure the really 
great work which that institution has aocomplished in the 
“House.” Without its aid, speculation would still 
have grown to great dimensions, and by its assistance this 
is adjusted every account witha minimum degree of 
friction. This has also naturally benefited bond fide 
business, which formerly was savelved in the confusion 
and delay attendant upon every heavy settlement. 







































BUSINESS NOTES. 


Tue Divivenps or tHe “ Goons Lines.’’"—During the 
week the dividends of the so-called “heavy” or goods 
lines have been announced, as follows :— 
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Dividends per Cent. per Annum. 

: Year Ended 

; Second Half of Dee. 31, 
1886. > _— - 

Pi Great Northern Ordinary ............ & “ate, 44 453 
pt te Do * B” 6% Preferred ............ 6 6 6 6 
eet Bho A? DIOR eisscciciscaess 54 6 2? 3 

: SAmwe Wemterms.. .05 02.5. 000Kcedovnceness 63 63 5 54 

London and North-Western ......... 7 7 | 64 

TE sinacichcsasxconacepitersvwessshadie . Sf 5} 4 53 


The Great Northern dividend has caused some disappoint- 
ment, since the revenue of the company in the past half- 
year was substantially the same as in 1885. The decrease 
in the dividend therefore shows that the savings in 
expenditure were not sufficient to offset the new capital 
charges. The Great Western and North-Western had a 
_moderate increase in traffic receipts ; and in both cases the 
dividends are maintained. The report of the former 
company shows an increase in expenditure, although the 
amount is not large. As the Midland Company had a 
loss in gross revenue of over 120,0001, and as its new 
capital charges were no doubt heavier, a reduction of only 
; per cent.—-equal to 35,000/—in the dividend is satis- 
factory, since it indicates considerable savings in expen- 
diture: 









































Tae Mareiace Rate in Dirrerent Occupations.—In 
his report for the year 1885, the Registrar-General gives 
the results of an inquiry instituted into the proportion of 
marriages which takes place at different ages in several 
groups of different occupations. How the investigation 
was conducted, and what the outcome of it was, the Regis- 
trar-General has set forth in the following statement :— 
“ It is amatter of common observation that among working 
men marriage is not only more general, but takes place at 
an earlier age than is the case among the upper and middle 
classes; but there do not appear to be any precise 
statistics bearing on the subject. The following table, 
therefore, based upon a large number of marriages 
of bachelors registered in 1884-5, may be of some inte- 
rest. It gives the proportion of marriages at different 
ages per 1,000 marriages at all ages in several groups of 
men following different occupations. It shows, for 
instance, that in 169 out of 1,000 marriages of miners the 
bridegroom is under age, and in 535 more is between 21 
and 25 years of age; whereas among the professional and 
independent class in only 7 per 1,000 marriages is the 
bridegroom under age, and in only 144 more between 21 
and 25 years of age. It is necessary, however, 
to note that the table can only be used for such com- 
parative ae with some caution; inasmuch as the 
age-distribution of the men employed differs itself very 
much in different groups. For instance, to take an extreme 
example, it would be utterly fallacious to compare the ages 
at marriage of 1,000 clergymen with the ages at marriage 
of 1,000 labourers, forthere are noclergymen under 23 years 
of age, whereas a very large proportion of labourers are 
under this age. To meet this difficulty, so far as pos- 
sible, in the professional group have been included 
students of law, medicine, theology, &c., as also all men 
returned simply as gentlemen; so also with shopkeepers 
have been included shopmen ; and with farmers their sons 
or near relatives living with them. By such expedients 
something has been done to equalise the several groups in 
respect of age-distribution; still the equalisation can 















































THE ECONOMIST. 
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Inder age....... 169! 149! 121) 100) 172) 55) 27) 381 7} 86 | 
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only have been partial, and consequently, as before said, | 
comparison between the several groups in respect of | 
marriage-age distribution must be conducted with much | 
caution,and small differences must certainly be disregarded. | 
The figures, however, show clearly at what very early ages | 
working men undertake the expense of marriage, and how | 
very much later the more prudent classes venture to do so, | 


MARRIAGE Aces of Bacwetors in DirrgReNT Occupations, 1884-5, | 























The ages, though ouly given in the table by quinquennia, || 
were abstracted by single years; and it was found that || 
the year of life in which the largest number of marriages lI 
oceur among miners, textile factory hands, labourers, and 1 

artizans is the 22nd year of life ; that is tosay, they marry || 
as soon as they are of legal age, and can dispense with || 
their parents’ consent. After this year of maximum the ] 
proportion of marriages in these groups declines very | 
rapidly year by year. Inthe other groups the year of | 

maximnm falls somewhat later, being latest of all in the 
professional and independent class, where it occurs in the | 
28th year,and the fall from the maximum in after years is || 
much more gradual. The mean age at marriage in the 
several groups was as follows: — 


Years, i 
BRINE oes ccanmtncieentenmnssipinsnitil hesiiueen:venlaaesitd 23°56 
NS i ia diel Sins dtm dma ahaa onion 23°88 | 
Shoemakers and tailors ................0cceeeeecceees 24°42 
Peta oon vcicccdddscndeds eeedesebbecveue vecusssWes 24 35 ] 
RM sd 5. iis «a scick sa dantincie ntaceitss dada oa aa hawani 25°06 | 
Centar) Ohi ines cisescxvese eines scosegrinesh diese 25°75 i 
Shopkeepers, shopmen .,..........ccsceeeeesveeseeeenes 26°17 | 
PR BI GE oo vas cet diccci eds cctacpacunasesacs’ 28°73 
Professional and independent class ............... 30 72 


° ° | 
As regards one of the groups, viz., the professional and | 





independent class, some statistics exist for comparison || 
with earlier periods. Mr C. Ansell made inquiry many || 
years back into the mean age at marriage of bachelors in |, 
this class, and found it to be 29°95 for the period between | 

} 


1840 and 1871, and gave reasons for believing that, prior 
to this period, the mean age had been lower. ‘There are, 
no available statistics as to the mean age in former 
periods of the other groups; but seeing that the mean | 
age of bachelors generally at marriage has increased, and || 
seeing that the bulk of the marriages are marriages ol 


| 


| 
| 
| 
working men, we may assume with much certainty that || 
in these classes also, low as the mean age at marriage || 
still is, itis higher than it was farther back.” | 


Practica, Economy.—It is satisfactory to find that, || 
although Parliament is wasting time in aimless talk about | 
economy, some of the public offices are really practising | 
it. Mr Piggott, the Controller of the Stationery Office, | 
reports that, as the result of submitting the Government | 

oad eons ; ‘ 
printing work to open competition, a saving of 15,000/ | 
as compared with the rates paid last year, and of 21,500 | 
as compared with the rates paid as lately as 1880, | 
has been effected. In other directions, also, the | 
expenditure of the office has been reduced. ‘These | 
savings, creditable as they are, might, however, be very 
largely increased if a check were imposed upon the | 
printing of documents which are of no public use or) 
interest whatever, but which are issued from the Govern: | 
ment offices by the hundred every year. There is great. 
waste, too, as Mr Piggott points out, in the duplicating of | 
reports, and if those who are now contentipg themse:ves 
with preaching economy in the abstract would only devote 
themselves to this concrete phase of it, although they 


might attract less attention, they would produce better 
results. 
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pack because the position disclosed by them was not 
calculated to improve Russian credit, and those who 
have held this view will not be disposed to alter 
it now that the figures are before them. In the 
original Budget the revenue was estimated at 78,153,0001, 
and the expenditure at 78,929,000/. _ To cover this deficit 
certain additions, calculated to yield about 900,000/, were 
made to the Customs duties, and these were supplemented 
later on in the year by the augmentation of a number of 
other duties, and a revision of the commercial arrange- 
ments with Finland, all of which were expected to pro- 
duce additional revenue. 
the Budget all proved futile. 
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Instead of increasing, the 
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Tue Finances or Russts.—After most unusual delay, | of capital 
the definitive Russian Budget for the year 1885 has at | 8,229,9001. 
length been issued. Whether rightly or wrongly, the | by existing companies 
opinion has pervailed that the accounts have been kept | 


from 3 to 19 miles in length. 


proposed to be raised is 8,591,400/, against 

None of the new railways proposed 
exceed 11 miles in length, 
while the railways proposed by new companies range 
In 23 of the Bills 
power is sought to pay interest out of capital during the 
period allowed for construction. The Bills relating to 
tramways number 21, and the capital proposed to be raised 
under them is 701,300, as compared with 20 Bills, and a 
proposed capital of 1,472,500/ last year. Gas and Water 
Bills number 38, and the capital proposed to be raised by 
them is 2,576,4001, the number of Bills being 1 more and 
the proposed capital 872,100/ less than in 1886. There 
are also 3 Bills relating to subways, and altogether the 
number of new Bills is 143, with a proposed capital of 


But these attempts to balance ; 20,525,000/, while last year the number of Bills was 150, 


with a proposed capital of 23,434,700, and in 1885 the 


revenue diminished, while the expenditure, swollen, as| Bills numbered 203, and the capital proposed was 


usual, by supplementary credits, largely exceeded the 
estimate, and the year ended with a deficit on the ordinary 
Budget of 4,433,0001, made up thus :— 


OrpINARY BUDGET. 


Expenditure 
POPURNGD: Siccieseitiullaksvegisiaee crvesises 


CORR e ete ee ee en eeeeeee 


4,433,000 


There was also, as usual, an extraordinary Budget, in which 
the expenditure uponrailways,&c.,was set downat 7,700,0001, 
while the revenue, mainly derived from loans, was placed 

at 8,476,0001. And here, again, the estimates were 
|| falsified. The extraordinary expenses surpassed the 
estimate by nearly 3,000,000/, and amounted to 
10,652,0001, while the extraordinary receipts amounted to 
only 7,162,000/, their decrease being explained in a very 
singular fashion. The railway loans, which were estimated 
to produce 2,215,000/, actually yielded less than 2,000/, 
the reason being “ that nearly the whole of the amount 
produced by them had already figured in the receipts of 
1884.” In other words, the Finance Minister took credit 
in his estimates for 1885 for nearly 2} millions of money 
which had already been carried to the credit of the 
previous year. That is a method of finance which it is 
to be hoped is peculiar to Russia, and is assuredly not 
calculated to inspire confidence in Russian Budgets. It 
certainly gave to the extraordinary Budget for 1885 an 
altogether fictitious character. Instead of the estimated 
surplus there was a’ deficit of 3,490,000/, so that on the 
combined ordinary and extraordinary Budgets there was 
a total deficit of 7,923,000/, made up thus :— 


Torat INcoME and ExPENDITURE. 





£ 
ee eid cus shhemael 91,313,000 
PI sin srk se cchitedteeansnkeve sherkattestonst $3,390,000 
MII: ihitdkc cr soaden een cebvekenkaes 7,923,000 


These are not the ‘kind of figures to aid a country in 
obtaining fresh loans, and, in view of them, the reluctance 
of continental financiers to back any new issue of Russian 
bonds, and the eagerness of continental investors to get 
rid of their holdings are not difficult to understand. 


Tue Rartway, &c., Bits or tHE Srssron.—It will be 
pleasing to railway shareholders to learn that this Session 


again there is a decrease both in the number of private | 


Bills promoted by railway companies and in the amount 


of the proposed new capital expenditure. The totals | 


compare with those for the two previous Sessions thus :— 


RaitwAy BILts 
Amount of 


Length of Line Capital 


Number of Proposed. to be Raised. 
Bills. Miles. £ 
Session 1887 ....., i coseimchenes’ nee 17,079,900 
” ME iahdsg, CWE as nnstvonne SE cncncvnseece 18,169,300 
” 1885 ...... PE hecdtveroois BOD ccc ckcedees 44,388,000 


Of the 81 Bills lodged this Session 62 are promoted by 
existing companies, and under these there is a proposed 
capital expenditure of 8,488,500, the corresponding 
figures for last Session being 70 Bills, and a proposed 
capital of 9,939,400/. New companies are promoting 19 
Bills, as compared with 21 last Session, and the amount 





54,527,001. 





Wits anp Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount of 
the personalty in each case :— 

Right Hon. Susan Dowager Countess of Hardwicke, late £ 


of Sydney Lodge, Hamble ...............-ccccccceccsseeceeseeees 15,000 
Mrs Harriet Beckford, late of West Hill, Cowes, Isle of 
SII sisi scitiinthies inaisieariniaianieiidnes iia coated teal aalale aa tt 69,000 
Captain Thomas Ruddiman, late of Cavendish Place, 
I ID i. ois sdintAihdndecace sudtendenssecinsieacccoubes 41,000 
Rev. Francis Gartside Tippinge, late of Scusan, Clive, 
RING ici 5 «5s arlapislensncabiidalil sahil) Sastilieatinbhsda a hitnnicii daca 7,000 
Miss Caroline Berrey, late of 17, Daleham Gardens, 
SNE vs ivccniangsadlioeddabivattedssnaqanteapeneidablaackanenses 32,000 
Mr William Bissell, late of Stafford House, Harborne 
Road, Edgbaston, Warwickshire ................cccccccceeeees 30,000 
Major-General George Maxwell, late of Kilncleugh, Lang- 
SO TS a 29,000 
Sir George Augustus Frederick Houston Boswall, late of 
TORGEIEE,, OR WHOMEINE oc ccccsdce conscesiccseennccocesespese 12,000 





Foreign Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, Feb. 3. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 


follows :— 
Deetor. 


Feb. 3, 1887. Feb. 4, 1886. 
f 


Jan. 27, 1887. 
f f ce 
182,500,000 0 


c e 

Capital of the bank............ 182,500,000 0 ... 182500009 0 .. 
Profits in addition to capi- 
tal (Art Law of June 9, 
SOOTD | eahisvikccésdcbiion 
Reserve of the bank and ite 
DranchesS..............:..060. 22,106,750 14 ... 
Reserve of landed property 4,000,000 0 ... 
Special reserve ................. 11,017,444 16 .. 
. 2,854,468,700 0 


8,002,313 54 ... 8,002,313 54 


22,105,750 14 ... 22,105,750 14 
4,000,000 0 .. 4,000,000 
11,017,444 16 ... 11,517,444 16 

oe. 2,899,809,195 0 


8,002,313 54 .. 


Otesin circulation........... 2,889,507,140 0 
Interest on securities trane- 
ferred or deposited ..... 12,531,284 81 .. 11,629,459 20 .. 19,422,806 8 


Banknotes to order, re- 


ceipts payable at sight.. 29,738,724 28 ... 30,624,381 98 


30,167,421 $2 ves 


Treasu account current 

CREMItOR .......0..00..000. 201,749,408 24... 242,817,271 45 .. 173,840,131 40 

Qurrent accounts, Paris..... 323,276,664 SU... 329,508,268 3. « 273,539,218 34 

Do branch banks ............ 58,231,350 0 .. 48 482,027 0 ... 55,765,499 0 

Dividends payable ........ 4,055,790 50 ... 4,769,946 50 ... 4,577,615 50 
d sundry inte- 2 

ee “phnasetmnesnse st 3,481,837 63... 2,853,676 T2 0 3,515,864 60 

ix 
| Rediscounted the last ais soscge 3) .. 1,201,828) .. 1551810 8 
} BaMA Ties ceccecccccocsssecesoceeeee 90,489,670 5S... 25,122,151 99 ... 21,833,251 71 





cecieneanemenciaaiee aieseaniinieaeimieinaaeanalile 

Total ....c.....ecee-- 3,901,979,22! 52... 3,779,056,273 69... 3 710,665,311 53 
CREDITOR. 

Cash d and in branch f c f e f a 

oot = gabeyaetas Laps 2,3€0,109,783 74 .. 2,355,334,668 24 wit 2,241,511,783 590 

Commercial bills overdue .. 128,692 44 .. $4,846 67 ... 137,116 77 


Commercial bills discounted 

in Paris not yet due .. 
Treasury Dilly ........-s00++-00 
Commercial bills, branch 


w. 283,633,646 90 ... 259,172,061 26 
° ee eee 8,000, 0 


440,309,687 0 


261,561,824 96 


«. 437,100,333 0 ... 


banks ..........seceeseee 482,704,346 0 
. ; f § 
MAMET eects £0890 0 = $66.90 O .. 15,084,800 0 
Do in branch banks..... .. 105,800 0 «. 106,300 0 use oeare a 
Do in public securities .. 128,295,515 18... 125,616,523 73. 145,072) v4 & 
Do by branch banks........ 141,016,651 0 ... 159,441 658 0 143, 709,324 0 
Advance to = ee yee 
i e 10, 
ont ‘March 29, 1878)...... 140,000,600 0 ... 140,€C0,000 0 ... 140,000,000 * 
Government stock reserve,, 12,980,750 14 12,980,760 14 ... 12,880,750 14 
Do dis Dle.....cccoeeeee 99,626,408 28 ... 99,626,408 23... 92,863,555 78 
Rentes Immobilisées (Law 
of June 9, 1857)... ......+. 100,000,000 0 .. 100,000,000 0 ... 100,600,000 0 
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Hotel and furniture of the 
bank and landed : 

















perty oranches ............ 13 492,987 0 13,483,661 0 ... 12,943,262 
Expenses management... 485,407 10 ... $4,090 35... 610,908 7 
Employ of the spocial re- 

GOO ss vciscs cnisivices coves 11,017,444 16 .,. 11,017,444 16... 


ve. 49,586,711 52°... 59,718,983 20 ... 


week, exhibits the following changes :— 
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reserves, both in Paris and the provinces. Discount on 
1 the open market is at about last week’s rate, or 23 per cent. 
for ordinary paper, and 25 per cent. for paper of the haute 
banque. The London exchange has receded from 25f 37jc 
to 35f 36c on offers of bills drawn against purchases of 
; stocks since the fall in prices here. There have been no 
movements of gold with foreign countries, and the cash 
reserve to-day was composed as under : — 


PGP GI POS GNI 
fe " I ee eee 








Feb. 3. Jan, 27. 

francs. francs. 
Ode ai kick 1,218,173,198 _...... 1,217,425,257 
OI ii iis a cc uendiree 1,141,936,584 ....... 1,137,909,411 
OOS civicosssnis 2,360,109,783 ...... 2,355,334,668 


That the settlement would be a difficult one was 
expected, but no one was prepared for the collapse of the 
Paris market that has been witnessed this week. After 
the fall on Monday week, attributed to an alarmist article 
of the Daily News, followed by a second drop on Saturday, 
for which the calling out of the reserves in Germany was 
held responsible, it was supposed that prices had seen 
their lowest, the more so as the first arrangements for 
carrying over at the settlement, made in advance, were 
effected on most reasonable terms, the contango on the 
Old Three per Cents., which may be said to rule prices, 
being even lower than at the January settlement, and not 
exceeding 2 per cent. per annum. Even throughout 
the trying time of the last few days, the rates for all 
securities on the official market were not outrageous, 
and only ranged from 4 to 6 per cent. Since October 
last there had been a speculation for the rise, principally 
in Rentes, Italian, Spanish, and Hungarian stocks, which 
had been conducted by weak buyers, who imagined that 
they could dispense with the aid of the great houses, 
which held aloof from the movement. Speculators who 
had overbought at the end of the year counted on the 
coupon-money that would be set free in January to lighten 
them of their holdings; but investors appeared to be in 
no hurry to employ their money, especially after the fresh 
war panic caused by the speech of Prince Bismarck on 
the presentation of the German Army Bill. The next 
depressing incident was the proposal of the French 
Minister of Finance to borrow a sum of 383 
millions of francs for the Budget of the present year. 
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11,517,444 16 
78,877,683 81 


Total....ccecsveeseeserss, 8,801,979,221 52... 8,779,006,273 69 .. 3,710,005,811 53 
The above return, compared with that for the preceding 


INCREABE. francs. | DEcREASE. francs. 
GRewen ees Sis onis sicinenes uc cocakk 35,038,440 | Treasury account ............... 41,067,863 
Private deposits ................. 23,517,719 
IDUUIR. - piu cs nds Uae oc, cadepeceapascoaces. ae 
DisCounts...........ccerceesereeseee 23,531,601 


Business at the Bank has been but slightly affected by 
the crisis on the bourse. The discounts in Paris have 
diminished 22 millions, and the increase in the branches 
is only due to the returns in them being made up at the 
end of last week. The advances on securities have gained 
'\ four millions, and clients of the Bank have increased their 
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fell from 108f 15c to 106f. The charge for carrying over on 
the official market at this time averaged only 196, 
or 8 per cent. for the month ; but in the cowdisse, buyers 
who were so fortunate as to get their purchases continued 
were forced to pay 80c or 90c, or from 10 to 12 per cent., 
and above. Although the settlement of foreign Funds 
and shares only took place the next day, all those stocks 
dropped heavily. Austrian Fours lost 1f 85¢ ; Hungarian 
fell from 78f to 75f, and closed with a loss of 2f; Egyptian 
Unified fell 16f 25c; Spanish Exterior, 1f 60c; Italian, 
lf 95c; Portuguese Threes, 1{; Greek Sixes, 2}, 
Russian bonds were relatively firm, the fall averaging 
only 3. In shares, Bank of France lost 60f; Banque de 
Paris, 27f 50c ; Banque d’Escompte,-10f; Crédit Foncier, 
60f ; Crédit Lyonnais, 26f 25c, equal to 10 per cent. of 
the paid-up capital ; Crédit Mobilier, 22£ 50c; Lyons 
Railway, 37f 50c; Northern, 35f ; Orleans, 20f; Gas 
shares, 20f ; Suez, 30f ; Ottoman Bank, 17f 50c ; Southern 
of Italy Railways, 16f 25c. The second day of the settle- 
ment began badly, Italian opening with a further fall of 
1, but the market afterwards rallied a little, and with 
some exceptions, there was a recovery at the close of the 
day. An idea of the differences to be paid may be formed 
by a comparison of the making up prices at the present 
settlement compared with the January settlements, 
deduction made for the dividends paid in the interval, vet 
those prices were far from the lowest seen during the 
present settlement :— 








Fall since 

Present January 

Prices. Settlement. 

Pure fe 
Three per Cents............++ 70 2D Gary 4 80 
Redeemable ............+00+++ Bac I cosmies 3 60 
Four-and-Half ............... 306 2B. . vives 2 823 
Austrian Fours............... Me Ge. stvese 3 0 
SUES povgsvagecancciprecds eps we Ud: 2 0 
Spanish Exterior ............ OO BO iets 5 70 
Hungarian .........+++...00s00s Pee aasss 7 2 
RATION as cnky sdasignyn-nianepsendage ee, ee 6 35 
Portuguese Threes ......... ee 5 20 
FRNA, JETT nhcccsccsctsves We ge. socks 2 75 
Bank of France............... Miee: 0448 70 O 
Banque de Paris ............ Te: Owain 909 O 
Banque d’Escompte ......... oe 50 75 
Crédit Foncier ..........600++ Roe LO rinses 100 O 
Crédit Lyonnais ............ sn | 46 25 
Crédit Mobilier............... ee 8 ibs 88 75 
Banque Parisienne ......... 305 «(0 C_...... 67 50 
Lyons Railway ............... see eee 50 «(0 
OMIOO 5 SiiG5k ici edn as cSeee Skee 4 Oc iacs 27 50 
PIE cats sanéascanenisna St AD as euns 60 0O 
COPUOOEE Ak sonia Anseccesconaes SM PS cece se 43 75 
OMRON inci i cvecnstcssaucrcods wee @. sSes 12 50 
POT AOE oe eee reeee RG; eaesas 25 0 
BONE icc ccs ocxosnckiteeheeiees eee Se a 95 O 
Messageries .............0008. ee oD saneis 20 O 
Transatlantique ............ 497 50 ....... 22 50 
RUIN ccs nas shccdaanesinnss ee OS ce 55 0 
Ottoman Bank ............... 462 SO. ....... 45 0O 
Austrian Crédit Foncier... 770 0 ...... 42 50 
Egyptian Crédit Foncier... 487 50. ...... 27 50 
Southern Railway of Italy. 725 0 ...... 60 0 
POP EOMMOND oo cscsincsessssnecess OD crcese 55 «(OO 
WNIIIE ah sisvaccogeccseerce 200 0 ..... 36060 
North of Spaia............... SO Oe nak 25 0 
Amabstan ..\.c0crorssticsseness GOO. D>: winds 22 50 
RAI ce iciciviies sinersiciens ww Beas. 5 B® 


From tbat moment the Bourse was at the mercy of the 
least alarm. 


Kentes, which had been before slowly declining, lost over | evening the recovery, which had commenced during the 
15. On Monday last the market was a little more steady, | day, continued. A fresh reaction, however, followed 
but on Tuesday morning the storm burst. The imme- | to-day on unfavourable advices from Berlin and the large 
diate cause was the heavy engagements in the coulisse, or | deliveries here, which buyers could only take up by fresh 
outside market, on which the settlement was rendered | sales. The best securities fell the most, as holders, to 
more difficult by the recent stringent rules of the Com- | meet their engagements, offered what they supposed to 
pany of Agents de Change prohibiting members from | be most saleable. Crédit Foncier thus fell 80f, Northern 
setting off transactions on the official market against | Railway 47f 50c, and Suez shares 87f 50c, while Panama 
operations in the coulisse. The agents of the coulisse, called | shares declined oy 8f 75c, and bonds remained 















on their clients to liquidate, and as they could neither | stationary. The market grew worse and worse, until it 
carry over nor borrow, they were forced to sell on a market, | closed at the lowest prices of the day. Compared with 
ia which there were no buyers. The first day Lyecterday » rates, Old Three per Cents. lost 2f 50c, 
of the settlement is _ reserved for Rentes only.| Redeemable 2f 5c, Four-and-Halfs 1f 50c, Egyptian 
Three per Cents. which had closed on _ the | Unified 15f, Spanish Exterior 1f 50c, at 58f 25c, Italian 
previous day at 79f 374c, opened with a fall | 3f 30c, Turkish D. 50c, Russian Fives (1877) 1f 20¢ 
of lf 32ic, and after receding to 76f 95c, closed at | at 97f 75c, Austrian 3f 25c, Hungarian 2f, Bank of France 
77£ 50c, a loss of nearly 2f on the day ; Redeemable Threes | 70f, Banque de Paris 37f 50c, Comptoir d’Escompte 208, 
lost lf only, while Four-and-a-Halfs, with a coupon detached, | Banque d’Escompte 26f 25c, Crédit Lyonnais 20f, Lyons 
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It was hoped that after the settlement calm would be | 
In the week ending the 29th January | gradually restored, and on the petite bowrse yesterday | 
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Railway 30f, Paris Gas 25f, Ottoman Bank 10f 75c, 
Austrian Railways 13f 75c, Southern of Italy 35f, Portu- 
guese shares 1}, &c. Although a great number of execu- 
tions of speculators are reported, there have been no 
suspensions of payments of importance, but it is doubtful 
if the crisis will pass over without some disasters. 

The following were to-day’s closing prices with the 
| variations in the week :— 








Par. Feb. 3. Jan. 27. 
| f ts @ f c fc 
| Three per Cents.......0 100... 75 95 80 174 -— 4 224 
| Redeemable Threes ... 100... 80 40 OMe | 
| Four &-a-Half perCuts. 100... 105 25x 108 774 - 2 40 
TORTIEM sicnsicctacteunonee ei ED ene 90 10 95 90 - 5 80 
Austrian Gold 4% ..... 100... 85 0 87 80 - 280 
Turkish Fours.......... ee TOD 13 0 13 80 - 080 
Egyptian Unified ...... 500... 345 0 362 50 —- 17 50 
Bank of France Shares 1,000 ... 3970 0 ... 4,205 0 -235 0 
Sanque de Paris........ - 50... 660 0 ... 720 0 - 60 0 
Crédit Foncier.,......... ~ 500... 1,225 0 ... 1,362 60 -137 50 
Paris Gas Shares....... - See. 10: 0°... 2.400.060 =«- © OC 
Suez Canal ........00s0s0 500 ... 1,880 0 ... 1,987 50 -107 50 
Panama sebiiewinavanke wen ie de Oe 0 4. 96.28 .--, €25 
Northern Railway.,,.. 400 ... 1,475 0 ... 1,530 0 - 55 0 
Western Railway ...... 500... 86750 ... 87875 - 1! 25 
Orleans Railway....... ~ S500... 1,985 0 ... 1320 0 - 45 0 
| Eastern Railway....... ~ 500... 77250 ... 785 0 - 12 50 
Lyons Railway hei cates a SOO 2175..0......1,200. 8 -— 6. 0 
Southern Railway ....., 600 ... 1,105 0 ... 1,320 0 - 25 0 
South of Austrian Rail. 500... 207 50 207 50 - 17 50 


At the annual meeting of shareholders of the Bank of 
France, Count de Germiny and M. Legrand de Villers, 
retiring directors, were re-elected, and M. Renouard was 
elected in the place of M. Gaillard. M. Darblay was 
re-elected auditor, 

MM. Iéon Bertelin and F. Van der Elst, managers of 
the Paris branch of the firm of J. Allard and Co., bankers 
and bullion dealers, of Paris, Brussels and London, 
been admitted as partners since the Ist February. 

The receipts from .shipping on the Suez Canal in 
January amounted to 4,570,000f, against 4,876,587 in the 
same month of 1886. The number of vessels that passed 
through the canal fell from 275 to, 246. 

The following was the amount of paper that passed 
through the Paris Bankers’ Clearing-house in January, 
with months for comparison :— 


. Franes, 
IT oo ic dal sds ssinenactodece ooh 367,562,077 
RPGOMMAMOT, LOBE oo... sec soc vase jovscees 368,412,372 
CU, DOIN Sie sis sinc nk cise céivadess 337,819,431 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, January 25. 
The introduction of Non-Intercourse Bills by the Com- 


mittees on Foreign Affairs of both the House and the | 


Senate may be regarded as fairly indicative of the temper 
of a portion of the American public respecting the atti- 
tude of the Dominion Government on the long-disputed 
fisheries question. The best synopsis of these Bills I 
have met with is given below :— 


satisfied that vessels of the United States are denied rights to 


which they are entitled by treaty or by the law of nations in the | 








| 
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thereof, or prevented from purchasing such. supplies as may there 
be lawfully sold to trading vessels of the most favoured nation ; or 
that other vessels of the United States, being in such British waters 
or ports of the British Provinces of North America, are denied any 
of the privileges therein accorded to the vessels of the most favoured 
nation, the President shall be authorised, in his discretion, to deny 
vessels of the British Provinces of North America any entrance into 
the waters, ports or places, of the United States (with such excep- 
tions in regard to vessels in distress, stress of weather, or needing 
supplies, as to the President shall seem proper), and also, if he thinks 
proper, to deny entry into any port or place of the United States of 


| fresh fish or salt fish, or any other product or other goods coming 


from those provinces to the United States.” 


The present is not a favourable time to discuss the 
merits of these measures. The time has passed when an 
intelligent people should seek to destroy a portion of its 
own commerce in order to injure a neighbour and force her 
to terms. The proposition to put the power into the Pre- 
sident’s, hands to stop importations or exportations 
between the States and the British provinces North of us, 
whether of grain, lumber, provisions, horses, or malt,—in 
short, to permit him to ruin hundreds of private citizens, 
that Canada may be coerced into construing the treaty of 
1818 as some of our citizens do at this moment ;—this, it 
seems to many, has more the appearance of sixteenth cen- 


| tury legislation. First, because it is not necessary ; second, 


| 


ports of the British North American Provinces bordering on the | 


Atlantic ocean, or in the waters adjacent thereto, to prohibit 


vessels bearing the British flag, and coming from such ports, from | 
entering the ports of the United States, and to forbid the entrance | 
into the United States of rnerchandise comiog by land from the | 


British Provinces, or of cars, locomotives, or other rolling-stock of 
any railway company chartered under the laws of the Provinces. 
The Bill further authorises the President, upon proof that the 
privileges secured by Article 29 of the Treaty of Washington 
(relative to the entrance free of duty in the ports of either country 
of goods destined for the other) are derived, to forbid the exercise of 
the like privileges in the ports of the United States. The Senate Bill 
provides that whenever the President shall be satisfied that American 
fishing vessels or American fishermen visiting ur being in the waters 
or ports of the British Provinces of North America are, or lately have 

een, denied the enjoyment of any rights secured to them by treaty or 
aw, Or are unjustly vexed or harassed in the enjoyment of such rights 
or subjected to reasonable restrictions, regulations or requirements in 
respect to the same, or that such fishing vessels or fishermen, 
4 permit under the laws of the United States to touch and trade at 
-_ = or ports, or places in the said provinces, are denied the 
privilege of entering such ports or places under the same re vulations 
a may exist therein applicable to trading vessels of the most 
avoured nations, or shall be unjustly vexed or harrassed in respect 





| 
| 
| 
; 
| 


} 
| 


} 
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having | the 


| 


because the measure would, if passed, be quite unlikely to 
succeed ; and last, because a commission to arrange a new 
treaty is so easy to arrange, and should prove so much 
more satisfactory to all concerned. 

The passage of the Inter-State Commerce Bill by a very 
heavy majority in the House was net unexpected, and the 
public are of one mind as to its being signed. The Wall 
Street stock market showed no signs of being disturbed by 
this. Prices of almost all leading securities are being 
held up by cliques, whoare anxiously awaiting “a market.” 


have | The public, however, appear to have discerned the artificial 


character of the support afforded share prices, and very 
little business has been done, except that which comes under 
the head of “ room-trading.” Interest now centres around 
the expected effects of the Bill (after being signed), and 
when the Commissioners are appointed. There is, and 
will continue to be, a rush to secure places on the board, 
and it is to be regretted that it appears unlikely 
that some of the ablest railway managers in the 
country will be chosen. All sorts of bugbears 
concerning what the immediate effects of the Bill 
will be on transportation rates and traffic agree- 
ments, are being put into circulation. Something definite 
on these points from someone like Central Traffic Associa- 
tion Commissioner Geo R. Blanchard, of Chicago, would 
be of special value at this time. The general opinion 
among those ordinarily classed as experts is that the 
more injurious changes (as regards earnings) will be felt 
by the Granger and Pacific road3, where local rates are 
relatively much higher than on other lines. 

The so-called ‘‘ mystery” in Wall Street is found in 
Central Railroad of New Jersey share prices, which 
persist in advancing until they have touched 68. This 
figure, for a company which finds its roadbed and rolling- 
stock both out of condition, and its treasury bankrupt, is 
what requires explanation. The wiseacres know all about 


‘‘The House Bill empowers the President, whenever he shall be | it, as usual, and state that the Baltimore and Ohio (having 


a traffic agreement to use its tracks and N.Y. terminal 
facilities) has been buying Jersey Central stock, and that 
‘it now hasall it needs ” to control theline. Otbers have 
it that Reading people or Pennsylvania Railway partisans 
have been after Jersey shares, with a view to securing the 
terminal facilities, rather than beeause of any real or 
fancied desirability on the part of the road itself. There 
we rest. Meanwhile, the shares are firm at the advance. 
Richmond Terminal has surprised everyone not only by 
acquiring Richmondand Danville, but also by purchasing 
the control of the East Tennessee, Virginia, and Georgia 
Railway from Messrs Briceand Thomas. The plan is to con- 
solidate the two lines and their branches into one vertebral 
traffic highway, which shall lead the products of the South 
and South-west, and North-east for export or consump- 
tion. A great Southern railway system is planned, and 
success of such men as Vanderbilt, Hnntingdon, 
Gould, and others, in this direction has been recalled 
by tne friends of the Richmond Terminal Company. 
Whether the enterprise is to succeed or no remains to be 
determined. Messrs Brice and Thomas are credited with 


75 | 
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having sold a heavy block of Terminal stock (received in 
|payment for East Tennesse) at a good profit, notwith- 
f standing the transaction knocked prices of Terminal off 
eight points. Outsiders are prone to think the sellers are 
wise in their day aad generation. ‘Terminal shares are 
H Cliqued, of course, but are very heavy. 

General trade continues about on an even keel,with some 
} few gains in the distribution of textiles. The volume of 
merchandise moving is credited with being somewhat in 
H excess of the total one year ago. During the week, wheat 
# and flour, coffee and sugar have declined in speculative 
markets. Exports of wheat have been disappointing 
since January 1; the demand from the United Kingdom 
i has been light, and the “ bears” have’ sold with much of 
their old freedom. The decline in sugar of jc at New 
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ae | York is offset by an advance of a like sum at New Orleans, 
ma where receipts are declining and stocks are small. Coffee 
ae | speculation has been bearish, and the market very sensi- 
wie 4 tive, owing to the enormous advance of over 100 per cent. 
Be , | since last spring. Hog products have been a little firmer 
mI Be | on declining receipts of hogs and a better speculative and 
ee export demand. The checked interior movement of 
a Fe | cotton (owing to the condition of roadways) and specula- 
as } tion resulted in higher prices for the raw staple. 
ge lron continues its record of a steady advance. No. 1 X 
rae at New York is nominally $22 50c, but little or none is 
ke being sold by the New York, New Jersey, or Eastern 


ote 


Pennsylvania furnaces, as they are already contracted far 
ahead. As for No. 2 X iron at this city (quoted nomi- 
| mally at $20 50c to $21 50c), I am told that an advance 
f of $3 50c on the latter figure named could not purchase 
3 100 tons of spot iron. Bar iron has advanced to 2}¢ per 
} poun |, to take effect on February 14. Steel rails are firm 
* at $40 per ton, and the mills have contracted for 1,260,000 
| tons, 1887 delivery, out of 1,680,000 tons allotted produc- 
tion. The Western iron market is more speculative than 
that at the East, and prices.are relatively higher. 
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GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, January 31. 

= The effects produced by last week’s panic on the Stock 
ae | Exchanges of Austria and Germany are such as have not 
fie: P been observed for many years past. The Austrian 
“Credit” shares sank by 20 per cent. within a very few 
days; the shares of the Berlin Discounting Company by 
19 per cent.; the Prussian 33 per cent. Consols by 14 per 
cent ; the shares of the Austro-Hungarian States Railway 
Company by 15 per cent.; the 4 per cent. Hungarian 
Gold Rente by 7} = cent.; the Austrian Gold Rente by 
5 per cent.; the Silver Rente by 3 3-10 per cent.; the 
Russian stocks by 2 percent. As always upon similar 
occasions, the ignorance of private investors showed 
itself. They telegraphed to their banks to sell in un- 
| limited quantities, and speculators and powerful financiers 
bought all they could at the low prices offered, so that, 
notwithstanding the general panic, much was purchased, 
and prices rallied the very next day. To-day, however, 
another considerable fall has taken place, on account of 
the results of yesterday’s conferences between Emperor 
and Ministers, in which the exclusive topic was the means 
required for making the army ready for war, and for 
equipping the Landsturm. There are ample grounds for 
fearing that, notwithstanding the decided improvement of 
affairs in the East, there is serious cause for alarm, and 
| Austria must be prepared to tussle with Russia, whatever 
} may be the prospects at present, as it is very improbable 
4 that Russia will abstain from carrying out her plans in 
j the East when Germany has work of its own to prevent 
| it from looking after the interests of its ally. It would be 
criminal in the Austrian Government, with such prospects 
{ before it, not to prepare for every eventuality. Not only 

have repeating rifles to be provided, and the Tandsturm 
4 to be equipped, but all the army stores, which from sheer 
i economy have been sadly neglected, must now be looked 
j after and completed. The Council of Ministers, has, 
} therefore, resolved not to take the responsibility of such 
| heavy expenses upon itself, but to call the Delegations 
together for an extraordinary meeting; thirty millions 
i being the sum that will probably be demanded. The 
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measure is, therefore, looked upon as an inevitable neces. | 

sity, not as something indicating the approach of war. 


| 
| 


—— 


The Austro-Hungarian Bank has published its annual | 


report. It shows that the Note Bank of the Empire in 
the course of one year founded no less than seventy 
branch offices, thirty-four of which were established in 
Austria, and thirty-six in Hungary. The bank now owns | 
seventy-three branch offices in Austria, and sixty-four in | 
Hungary, together with the head offices, making 141 offices 


in all. The total sum of the bank’s transactions amounted || 


to 1,276,133,393 fl (against 1,316,204,915 fl in 1885), that | 


is 40 million florins less—a formidable reduction. On the 
31st December the bank’s stock of coin and bullion was: 
138,823,004f1 in silver, that is 9,099,687fl more than in 
1985, and 66,735,872f1 in goid, that is 2,336,846f1 less 


than in 1885. The highest point was reached on the | 


30th November, when coin and bullion amounted to 
205,802,000f1. Thecirculation of notes was 371,687,410, 
that is 8 millions more than in 1885. The dividend is 


38f1 60c, that is 6:43 per cent. of the capital in shares—_ 


the total sum to be paid for dividends being 5,803,53111. 


The Vienna Clearing House, in its annual meeting, | 
showed that the clearings of bills of exchange and cheques |, 


during 1886 reached the sum of 539,639,739 florins, that | 


is 25 millions more than in 1885. 

At the new goods exchange established here, no less 
than 120 firms of the textile branch have announced their 
participation ; their meetings take place on Tuesdays and 
Fridays. 


The Austro-Hungarian Lloyd has reduced its voyages to | 


Eastern Asia for 1887 to 12. ao 
The Austrian Postal savings’ banks have within the 


four years of their existence become a real boon to the 1 
people. The sum of the savings during 1886 was, it 1s 


true, only 10 million florins, but the cheque transactions 


reached the sum of 28 million florins, and the circulation | 


in the course of a year amounted toa milliard. This fact 


proves that the scanty use of cheques on the Continent is 
owing to the fault of banks and bankers. Govel 
ment now brings forward a Bill for the facilitation 
of cheque transactions. It is proposed to divide the 
Postal savings’ banks into two separate departments—the 
sivings’ bank proper, and a sort of Government clearing- 
house. Neither will be subject to taxes or imposts of any 
kind. The savings’ bank will pay 3 per cent. for invest- 
ments, the clearing-house 2 per vent. ; 

The ironworks of Rhenish Westphalia report consider- 
able improvement. The German linen industry also works 
with satisfactory results. 


The Govern- | 





The precautions for preventing the cattle plague from | 


being carried into Germany has been doubled of late. No 


more cattle or sheep may be imported from Russia or | 


Austria. Some facilities have been granted for traffic | 


along the frontier. 


The latest news from Bosnia is very fuvourable. The | 
country is more fertile, and the people more capable of | 


learning than had been hoped. ‘The disadvantage of 


Turkish sway prevented the people from progressing as | 


they ought to have done. 


The new governor of the German colony in New Guinea | 
(Emperor William’s Land) Baron Schleinitz, immediately | 
after arriving at bis post, set out on a journey of in- | 
spection, and has discovered that besides the considerable | 


Augusta River, there is another river, up which he ven- 
tured with a steamer as far as 56 kilometres. 
has a great number of finely-situated ports. : 

The attempts at colonisation in the Like District of 
Eastern Africa are progressing favourably. 








Correspondence. 


—_— 


COST OF FOOD—I. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—In continuation of a letter which you inserted in 


your issue of the 29th January and which contained an 


analysis of the consumption of wheat by our population 
over a period of 15 years, I now ask you for space to 
follow out the same sort of analysis in regard to the cou- 
sumption of meat. 


The river | 
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| One great object of the inquiry is to arrive at the 
quantity which is consumed on the average by each 
| individual unit of the population at stated periods, and 
my review only extends over the 15 years from 1872 to 


| 1886 inclusive. 


I must first explain the methods by which I arrive at 





| different object, by Major Craigie, of the Central Chamber 
of Agriculture. He calculated that the weight of English 
| beef sent to the butcher in any particular year amounted 

to one-fourth part of the number of cattle (which were 
| found to exist by the agricultural census) multiplied by 
| 600, that being supposed to be the average weight in Ibs 
of the cattle of all ages when killed. 

To find the weight of mutton, he calculated that two- 
fifths of the sheep were each year killed, and that their 
average weight (whether lambs or full grown sheep) was 

| 70 lbs. For pigs, he calculated that 116 per cent. of the 

_ census number were each year killed, and thit the averige 

weight was 134 lbs. 

It is only in the latter case that I have found canse to 
| differ from Major Craigie. I have come to the conclu- 
| sion that at least 150 per cent. of the census number of 
| pigs are each year killed, and that the average weight is 

only 100 lbs. 

I think that twenty years ago Major Craigie’s estimate 
would have been right, and mine wrong, but the large impor- 
tation of bacon and hams from foreign countries has 
induced farmers to kill their pigs much younger. The 
smaller the carcase, the higher price it brings per pound. 

| So far as the result goes, it makes hardly any d'ff-rence 
| whether the mode adopted by Major Craigie or that which 
| Ihave chosen be followed. The foreign meat imported 
| 1s easily caleulated from the Board of Trade returns, and 
| have adopted the same weights for imported cattle and 
| Sheep; but I have added 50 lbs to the weight of the im- 
ported pigs, that is 150 lbs for each pig. Taking then 
| the same division of the period under review as I took in 
regard to wheat and rice, the results are as follow :— 
| Inthe first period, 1872-3-4, the annual consumption 
| per annum of meat in the United Kingdom was 109°68 
| lbs per head of the population, costing 3/ 10s 4d, of which 
| 93°68 lbs were supplied by our own farmers, and 16 lbs 
came from abroad. 

{In the second period, 1875-6-7, the consumption was 
108°64 Ibs, costing 32 12s 1d, of which 89-4 came from 
| British farmers, and 19-24 lbs were imported. 

In the third period, 1878-9-80, the consumption was 
| 111°33 Ibs, costing 32 8s 4d, of which 83°33 came from 
| our own farmers, and 28 lbs were imported. 

In the fourth period, 1881-2-3, the consumption was 

only 106°66 lbs, costing 3/ 8s 5d, of which 80°15 was pro- 
| duced at home, and 26°51 imported. 
|| In the fifth period, 1884-5-6, the individual consumption 
has been 109-22 for each unit of the population, costing 
| 310s. 10d. Of this quantity, 82-27 Ibs have been supplied 
| by our own farmers, and 26°91 lbs have been imported. 


_In calculating values of British meat, I have taken the 
highest average price of the London Central Meat Market 
1 for both beef and mutton. I have considered that this 
| price fairly represents what the farmer would get for the 

live animal of average quality, and also what the majority 
|| of the consumers would pay for inferior to good. The value 
| of pork I have taken from the quotation of second quality 
| home-fed in the agricultural returns. The value of 
| Imported meat is taken from the statistical abstract. 


| In my previous letter I drew attention to the quantity 
| of wheat and rice consumed in the fourth period (1881-2-3), 


| it being 8 Ibs of wheat and 3 lbs of rice in excess of the 
| average of the other periods, and I hinted that the 
| €Xplanation might be found in the smaller supply of 
i British mutton, and its high price. It will be seen by 
| the statistics here given that, concurrently with the 
|| creased consumption of farinaceous food, there was a 
| decline in the consumption of meat to the extent of 
|| Hearly 3 Ibs per head below the average of the whole 
| ifteen years, and the depletion of our English flocks is 
| undoubtedly the cause, as the consumption of home-fed 
|| Mutton fell off from 26 lbs in 1878-9-80, to 22°15 in 
1881-2-3, while the price was nearly 3d per lb higher. 


| 
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the weight of meat sold. I have been guided to a large | imcreased at a faster rate than before, which fact } 
| extent by previous investigations, made with a somewhat | might be used as an argument that a smaller instead | 
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It may be thought by some that the earlier maturity | 
of cattle, which is generally supposed to have been f 
attained during the last few years, would modify the 
results I have arrived at, but I cannot find that there 
| 18 any proof of this. In fact, in the last two periods the 
| number of cattle under two years old seems to have }} 


| of a larger proportion of them were killed. The 
statistics show that the number of cattle of all 
ages has increased considerably during the last four } 
years, while the number of dams previously existing 
| Was nearly stationary. This would show that, making § 
every allowance for the diminution of imported disease, | 
early maturity is not more sought after now than it was | 
in the latter half of the last decade. 

1 will now compare the production of meat in the first 5 
triennial period under review with that of the last. j 

Economists have been congratulating themselves that } 
the increase of permanent pasture in the United Kingdom 4 
was compensating the country, both in value and quantity 
produced, for the decrease in corn acreage. I am sorry te {i 







say that the following calculations will show that this is 
not the case :— 


Home Suppty of Meat for 1872-3-4. 


Number of British and Irish cattle 
returned for the three 
EF ME 

Of which one-fourth killed = 

Number of sheep returned far the 

three years 


years 
ssovee 300,153,911 
7,533,393 each weighing 6 0 lb= 


Lbs. 
4,322,981,808 F 


101,066,643 
Of which 2-5ths killed : €0,426,657 cach weighing 7) lb= 2,329,965,999 § 
Number of pigs returned for the 


three years ...... Spaceasamvecticank age weee ee 
Making number killed 50 per : 
CeNt. MOTE.........ccccccece eeceeeeseee 16,918,326 each weighing 100 Ib= 1,691,832,608 } 





Production of British and Irish meat .... .........0....cccececsee seessereeveeeee 9,044,080,09 
The selling value of same was 3)’ ,514,7087. 
Home Surety of Mear for 1884 5-6. 
Number of British and Irish 
Cattle returned for the three ts 
bs 








32,164,323 


years inclusive .............. asedede ee 
+,041,083 each weighing 690 Ibs = 


Of which 1-4th killed............= 
Number of sheep returned for 


4,824 619,800 


88,418,227 


COD POI cece ce sien ee > 
35,367,291 each weighing 70 Ibs = 


OF while 2-GtRe ....0.....:...cc0e0e- 
Number of pigs returned for 


2,475,710,370 | 
the three years.................. 11,089,993 
Making number killed 50 per Zi 

CUR FIs. chcinen sie sevens gedens 1,663 499,700 


+++. 8,963,859 870 


16,624,997 each weighing ‘00 Ibs - 




















Production of British and Irish meat. ..............--.-ceccecere re cee one eres 

The selling value of same was 255,492,669/. 
Thus, with a decrease of 1,500,000 acres under corn crops, 
| and a supposed increase of 3,000,000 acres of permanent 
pasture (which too often meaus permanent weeds), we have 
an actual decrease in the three years’ supply of home- 
grown meat amounting to 80,000,000 lbs, and a decrease in 
its value of 46,000,0001, or equal to 15,300,000/ per annum 
out of our farmers’ pockets. 

I have now shown that the bread, meat, and rice con- 
sumed by our working classes are all costing them less 
than they did fifteen years ago, and that, notwithstanding 
this they consume a smaller quantity. The total saving 
during the last three years to each individual was 7s 8d in 
meat, 15s in wheat, and 6d in rice. Presuming that the 

working classes number 25,000,000 persons (including 
men, women, and children), they ought to be richer by the 
sum of 23s 2d each per annum, supposing their position 
was equal in other respects to what it previously was, or 
there should have been a saving of 31,000,000/ per annum 
‘in, these articles alone. But this would not be all, 
for in other respects they are also saving: They are said 
to spend 5s each less in drink. They do spend 3s 6d 
less in sugar, tea, and coffee. House rent is certainly no 
dearer. Clothes are much cheaper than they were in the 
earlier period, and the only increased expense seems to be 
in railway travelling, in which each individual of the 
| population appears to spend 1s 9d more than fifteen 
years ago. It is evident that putting all these items 
together, the working classes should have accumulated 
| more than 40,000,0007 per annum during the last three 
years, had their position of prosperity been maintained : 
but if it has not been maintained, if, in fact, the earning 
as gon’ down equally and concurrently, I must 
ask other economists to show that they are any better off 
for the much vaunted cheapness. If these other econo- 
mists can show by any means where this pile of cash 


| exists, representing at least 120,000,000 for the savings 
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| of the last three years, with at least another 100,000,000/ 
for the intermediate periods, they will do much to 
enlighten us on the improved position of that portion of 
our population in which so much interest is now taken. 
Leaving others, therefore, to show some debit and credit 
account of their position, so far as realised property is 
concerned, I shall, in a future letter, discuss the effect 
upon our agriculturists, and endeavour to show to what 
' extent their position has been adversely affected. 
In conclusion, I will merely give the consumption per 
| head of the population of two other countries, in order to 
show that it is impossible to assert that anything like a 
maximum of consumption has been reached here. In 
France each individual consumes annually 500lbs of 
wheat, as against 337lbs in the United Kingdom. In 
Paris each individual consumes more than 150 Ibs of 
meat, against 109 lbs in the United Kingdom. In the 
| whole United States each individual consumes 140 lbs of 
meat, and, taking wheat and Indian corn together, fully 
| 450 lbs of farinaceous food. 
The climate of Southern France and the Southern 
| States of America would not be so favourable to large 
consumption as is that of the British Isles, and conse- 
quently we find less meat consumed where the climate is 
hottest. It is this fact which causes the consumption of 
meat in the whole of France to be somewhat less than 
our own, but it is far more than compensated by the 
extra amount of bread and potatoes eaten. 
The acreage under potatoes in the United Kingdom has 


_ imports during the last three years were also much smaller 
than before, but the superior crops have probably made 
good this apparent deficiency.—Yours faithfully, 
Hallwell Manor, Witiiam J. Hares. 
Highampton, Feb. 1, 1877. 





THE SOLVENCY OF LIFE OFFICES. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—I have been amused that so useful an expositor 

of commercial facts as the Economist should have wasted 
/so much space on the discussion of a subject so utterly 
| outside the region of known facts as the solvency or 
| otherwise of a life office. The very form of the certificate 
| of solvency which an actuary gives proclaims it to be 
only a certificate of his opinion. Opinions amongst 
actuaries are as varied as amongst theologians, and pro- 
bably are of about the same worth as to values as are 
those of the theologians as to morals. Figures are no 
more proof of financial solvency than are theological 
doctrines of moral solvency. ; 

_An actuary’s valuation, when stripped of its preten- 
tious and pedantic technical terms and form of expres- 
sion, comes to this, and to this only :— 

(1.) Assuming the correctness of some few millions of 
figures, copied and re-arranged from sundry and divers 
books and documents bv clerks, whose work I have not 
checked, most of whom have no intelligible idea of the 
relation of their section of the work to the whole, and 
therefore are probably not greatly impressed with its 
importance ; ; 

(2.) Assuming that for the next 30, 40, 50, or even 60 
years money may be expected to earn interest at the rate 
of — per cent ; 

(3.) Assuming that the complexities and consequent 
cost of management of gigantic businesses will not increase, 
or will increase (as the case may be), and that, there- 
fore, say 10 per cent. (or 12 or 14, as the case may be) 
will be sufficient to provide for the future expenses of the 
concern over the above period of years ; 

(4.) Assuming that the lives accepted by this company 
(of which, not being an officer of the company, I know 
absolutely nothing) have been chosen with care and dis- 
cretion, so that it may be fairly expected the ordinary 
mortality experience will operate amongst them ; 

(5.) Assuming, further, that the funds purporting to 
have been accumulated are in existence, and are invested 
legally and judiciously, and can be realised at the present 
moment at the amount stated in the balance-sheet ; then 
I am of opmion that there is at the present moment a 
surplus of —l, 
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decreased dvring the fifteen years under review, and the | 
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Now what does this amount to? A large superstruc. | 
ture of 2 and y combinations built upon an elaborate || 
foundation of figures he has not tested, and assumptions | 
that may or may not be judicious. | 

And this is the precious production which in another ! 
and less candid, or, at any rate, simple form, signed by | 
the well-known name with the oracular appendage, F.I.A., || 
is called a valuation. It is simply dealing in futures, 1 
which is as much speculation on the part of the actuary as || 
of the cotton broker. | 

The auditor's report supplements and completes the || 
actuary’s valuation. It states that the assets are all | 
intact, and the investments good. It is generally less 
conditional in form than that of the actuary, but equally 
delusive as a certificate of solvency. It is given on the | 
strength of passing items of assets to the extent of | 
hundreds of thousands, or even millions of pounds, such | 
as loans on mortgage, loans on personal security, loans on || 
life policies within their surrender value, purchases of | 
reversions,.&c., upon the following examination and | 
vouchers :— 

For loans on mortgage—bundles of musty deeds | 
which nobody but a lawyer can understand, purporting to 
represent properties of the value of which the auditor 
knows nothing, nor even of the existence of the properties. 
He initials one of these parchments with due solemnity, 
and passes on, conscious that if he turned to the 
surveyor’s valuation it would be no guide, being dated, 
perhaps 10 or 20 years ago. 

For loans on personal security—the bond of the bor- || 


rower and his sureties. Here the poor auditor is absolutely | 
at the mercy of sundry confidential opinions of friends 








and bankers, which, by the way, he does not refer to, for | 
not knowing the authors, he cannot say if their word is 
reliable. In faith, he ticks off that item, only a small | 
one of, say, 20,000/, or so. 

Loans on life policies and reversions—here the 
auditor falls back on the actuary, or actuarial clerk, who |, 
has, of course, duly assured the directors that the 
policy or reversion is worth so much. This estimate is of 
the same character as the valuation of the whole concern 
just described. 

Can any business man place much reliance upon these 
certificates of actuary and auditor? The first deals with 
contingencies and futures that no man can value abso- 
lutely ; the second deals with commodities of which the 
auditor has no real knowledge. Aud these assets, whose 
value is thus vouched, amount to no less a sum than 88 
millions of pounds out of a total investment for the 102 
British life companies of 169 millions—i.e., for more than 
one-half of this large total the annual certificate of the | 
auditor is practically worthless. 

These are the items which too often have brought the 
companies to grief. Not always has it been the error in 
calculation or in judgment of the actuary. We have 
heard of musty deeds that have not been what they seem, 
although possessing the auditor’s initials, and we have heard 
of agents’ balances that have existed only in the ledger, and 
of personal security that only can be realised in the Bank- 
ruptcy Court, and sometimes of reversionary interests that 
have discredited the algebraic formule. Deliberate fraud 
and wilful waste have done more than aught else to bring 
companies to ruin, 

And what is the moral of all this ? 

aT to point out to the public that they can never 
implicitly rely upon the certificate of either actuary or 
auditor. The one estimates, the other largely believes, 
and neither judgment nor faith, nor both combined, can 
possibly afford a guarantee of absolute solvency. They 
may check books and calculations, and vouch for the 
accuracy of both, but they cannot answer that these are 
the true values of existing securities or of future con- 
tingencies. 

The same or similar elements of uncertainty 
apply to banks and trading companies. How can an 
auditor value a bank’s paper—its bills discounted, its 
promissory notes, its overdrafts—or the stock and plant of 
a manufacturing concern? He must rely upon the judg- 
ment of others, and these others are generally those who 
have first made the investments. 

It would be absurd to say that actuaries’ valuations 
and auditors’ examinations may therefore be dispensed 
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teach that either actuary or auditor can give a guarantee | 


of absolute solvency, or that, as a matter of fact, they ever | 


pretend so to do, They are only to be blamed when they 


| 
' 
| 


assume a capacity they do not possess, or negligently or | 


wilfully misuse the capacity they have. The public 
meanwhile, must go ontrusting where they cannot under- 
stand, but understanding always that when their trust is 
in a guarantee, it isa guarantee in name only, than which, 
in nine cases out of ten, the directors’ names afford a better 
security. 

Having had much experience of actuaries and auditors, 
my respect for and confidence in them is less now than 
ever.-— Yours faithfully, i - 

26th January, 1887. 





PUBLIC LNCOME AND EXPENDITURE. 


| fhe following are the receipts on account of revenue 
‘from April 1 to Jan, 29, 1886-7, and during the week 
ended Jan, 29, 1887, compared with the receipts in the 
_ corresponding periods of last year :— 

REVENUE and Orner REcEIPTs. 


























eicuce i= RROgIPTS. _ a) 
— Apriil, | Aprill, | Week Week 
Year 1886, to | 1885,to | ended ended 
1886-7. | Jan. 29, | Jan. 80, | Jan. 29, | Jan. 30, 
* | Use7 1866. | 1887. 1886. 
| Xulance on lst April, 1886— | = & a eg 3h £ 
Bank of England ............/ .. | 4,579,778 | 3,647,448 | 
tank of Freland......cccu) 1,046,171 | 1,845,759 | 
| 5,625,944 | 4,993,207 | 
KEVENUL, nel inne | 
| JUBVOUIE os ceccesseeceseee cesses oes 19,700,000 |16,846,000 ,16,575,000 398,000! 369,000 
| Excise ..,.. csseseeees ees (20,604,000 21,335,000 (21,562,000 | 482,000! 495,000 
| $taMPpS .........cccesseeeeree oe ose 11,865,000 | 9,825,000 | 9,569,000 293,000 309,000 
Land Tax and House Duty...' 2,920,000 1,310,000 , 1,080,000 | 285,000 190,000 
| Property and Income Tax ...'15,755,000 | 8,550,200 , 7,074,00€ | 1,224,000) 1,035,000 
| Pow’ QMROR os cccvscinschuvecsuses | 8,270,000 | 6,810,000 | 6,550,00€ | —-60,000' «50,000 
i Telegra, hh Service ............00. 1,730,000 } 1,535,000 } 1,480,000 85,000, 75,000 
| Crown Lande ..........0.+. 370,000 | 315,000 | 315,000 40,000, 40,000 
| Interest on Advances tor 
Local Works and on 
Purchase Money of Suez 
Canal Shares ...............) 1,165,000 | 825,936 | 1,118,992 | nil nil 
| Miaeollaneous ..........c0.60.0060.) 2,900,000 | 2,281,269 | 2,338,528 27,654 36,928 
| TRneetibe 25 ic acackieane §59360,000 69,633,205 67,662,520 | 2,894,654 2,609,028 


Total, including Balance = .. 75,259 149 72,655,727 
UTHER RECEIPTS. 
| Advances, under various Acts, 


repaid 
to the Exchequer .... epeee 


.. 1,190,919 vsenans 








| Money raised by Exchequer Bonds ..... 400,000 | 
| _ Ditto Treasury Bills ...... ......0:ssese0++ | 4,000,000 | 
| Temporary advances not repaid, for 
CAICIENCY 2.0. ...eeecs cersseeeecetereeeeee| 1,000,000 850,000 | 
| Ditto for ways and means ..........+... | “ cas 


Totals '77.450,068 79,185,952 


Che expenditure during the same period amounted to 


} 74,002,148/, 1s compared with 75,903,648/ in the corre- 


| 









| sponding period of last year, the issues during the week 

| being 2,184,1007. The balances in the Bank of England 

}and the Bank of Ireland on January 29 amounted 

| to 1,859,1201, against 1,792,266/ in the previous week, and 
1,691,304 on January 30, 1886. 


SAVINGS’ BANKS RETURN. 


|A Rerurn showing the amount received from, and 
paid to, Savings’ Banks and Post Office Savings’ Banks, 
in the United Kingdom, by the Commissioners for the 
Reduction of the National Debt, including transactions on 
the Savings’ Bank Investment Account, during the four 
weeks ended January 29, 1887 :— 




















Total Amount Total Amount 
Received by the | _ Paid by the 
Commissioners. | Commissioners. 
widest BS See uiees: ai shanti iaads-osk Th een Eruemw boa 
Savings’ Banus :— 2 sd] 2 od 
In money and interest credited ..............- | 189,108 3 9 77,038 0 9 
| For stock sold or purchased for the a ie 
Savings’ Bank investment account......... 7,077 5 5 | 28,826 1 3 
| Transfer certificates to and from Savings’ a 
Banks and Post Office Savings’ Banks ... 998 15 10 2,446 15 5 
iiss cil casein | 147,184 5 0 103,310 17 5 
Post Orrick Savines’ BANKS :— aes 
| 1h money and interest credited .............. | 985,503 4 0 $5,000 0 0 
or stock sold or purchased for the! 1 2 
Savings’ Bank investment account......... 36,359 210 |, 106,037 9 
Transfer certificates to and from Savings’ ‘ 
Banks and Post Office Savings’ Banks .... 244615 5 993 15 16 
Total.....sseccscseseessesseseneesssserree! 1024004 2.3 | 142,096 5 0 
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At 29th Jan., |; is ; 
* | ing Period Last | ing Period Last 
1887. Month. | Year. 
| Total amount at the credit of :— £ s a £ 8 d £ sd 


The fund for the Banks for 











NVM si Se 46,692,027 18 2 653,154 10 7 46,21 9 
The Post Office Savings’ Banks ' te : y heeosee copie 
ON diet ethno i eh da i) 51,764,750 12 8 50,882,382 15 5 48,610,837 10 11 
Total seseeennenenen esl 98,456,778 10 10 97,535,587 6 0 94,827,048 0 3 
} — ae <csequnSeernttnne, quumimmescomnnaece 
Savines’ Bank INVESTMENT! 
Account :— 
Total amount of stock held! 
for depositors in— 


Trustee Savings’ Banks......, 862,421 6 7 


810,534 8 1 695, 
Post Office Savings’ Banks... 2,965,106 17 1 ' ~h B 


2,596,891 S 6 2,523,020 9 9 








| 3,827,528 3 8 3,737,425 16 7 3,218,503 9 5 


CO READERS AND CORKESPONDENTS 


The «ditor of the Economist cannot undertake to return rejectea 


_ _ vommunications. 
Communications must be authenticated by the name of the writer 





Banters’ Gaszette. 


BANK RETURNS AND MONEY MARKET 
BANK OF &NGLAND. 


4» AcOUUNT pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 2nd Feb., 1887. 


ISSUE DEPARTMENT 











£ £ 
Notes issued............ 35,821,615 Government debi 11,015,100 
Other securities ..... 4,734,900 
Gold coin & bullion... 20,071,615 
Silver bullion .. ...... ai 
35,821,615 35,821,615 
BANKING DEPARTMEN' 
£ £ 
truprietors capital,. 14,553,000 Government = secur) 
TUG, cntintansadinedars on I I iaicctieiessdics wie: 13,531,805 
Public deposits*...... 3,670,220 Uther securities 18,926,692 
Uther deposits...... oe REBOOT 7D Rete ivivesvcsccices ccs. 11,877,990 
Seven-day and othe Gold and silver coin 1,557,363 
UN = cision canadeoonne 219,590 
45,693,850 45,693,850 


* Including Exchequer Savings’ Banks, Commussioners of National Debt, ano 


dividend accounts. 
Dated Feb, 3, 1887. F. MAY, Chief Cashier 


THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 
sent the fo)lowing results :— 










LIABILITIBS,. | ASSETS & 
Circulation (includirg Bank | SECUFICION .........<eecceee 33,655,497 
post bills) ......... vesee 24,163,215 | Coin and bullion................ 1,428,978 
Public deposits ...... Sink 3,670,220 | 
Private deposits .............. 23,854,170 
51,687,605 55,084,475 


The balance of A«st~ avove Liabilities beimy 3,396,8701, 4» stated in the above 
aceount under the head Rest. 


FRIDAY NIGH! 
[he preceding accounts, compared with those of last week 
exhibit :— 
Increase, 
£ 
237,406 
343,660 


Decrease. 
£ 


Circulation (excluding Bank post Dills)..........+.+. 


Public deposits ......... 


pelea: 
Other deposits....... pensar 





Government securities ose ante 1,500,000 
Other securities ............ 4B 170 ccccoee Se 
Reserve ..... . alk ta venga ey anotiaien 

Rest een eet oee cer eesese ee eee ewe tenes 23,662 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Feb. 2, 1887 :— 


| 
' 








| ae. renlati’n | —— i s2is 
Date. | Coin and | Abroad, or F cmarsgnnes Deponita | Banking | Keserve §33 
| Bullion. | out for Rille) Depart- 3% 
Export. | ment. og 3 
j ' | | PERM etn 
‘ | ‘ i a7 255. 26. ofs,103 33. abt 369 10, a0 682 ja é 

y 20,016,987, 34,000 in 24,827, 92! 851,369 10,989,65 
mts ’ 20,119,143 59,000 in 24,576,145, 26,423,103 32,990,953 11,292,998 it _ 
24 20,100,177 190,000 out 24,217,640, 25,890,679 32,095,067 11,632,537 44§ — 
Dec. 1 20,002,941 281,000 out 24.388,880 25,574,359 32,029,406 11,364,061 444 — 
8 20,100,733 71,000 out 24,191,675 25,426,055 31,580,952 11,659,058 454 — 
15 19,943,695 240,000 out 24,050,070 26,597,090 82,792,106 11,643,625 ‘tot 5 
22 19,159,988 983,000 out 24,275,105 26,269,417 33,458,383 10,634,883 — 
29 18,820,089 62,000 out 24,436,670 28,501.209 36,199,260 10,133,419 353 — 
Jan. 5 19,307,231 145,000 in 24,827,720 32,948,427) 40,706,894 10,229,511 303 — 
12 19,589,645 27,000 out 24,456,160 28,443,547 35,679,751 10,883,485 38 — 
19 26,029,718 65,000 in 24,068,685 27,90€,909 34,280,805 11,711,033 417 — 
26 20,830,109 330,000 in 23,706,220 27,213,597 32,460,327 12,873,789 463 — 
Feb. 2 21,428,978 360,000 in 23,943,625 27,524,390 32,458,497 13,235,353 47} 4 
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rative view of the 


ined ia our usual table, affording a com 
rice of Consols, the 


turns, the Bank Rate of Discount, the 


Price of Wheat, and the Leading Exchanges during a period of four 
— corresponding with the present date, as well as ten years 
k, viz.:— 

















At corresponding da Feb. 7, Feb. 4, Feb. 4, | Feb. 3, Feb. 2, 
with the present week. 1877. 1884. 1885. 1886. 1887, 
Circulation nn £ £ £ a 

Bank post billg).........] 27,814,430 | 25,084,485 | | 24,310,285 | 24,413,035 28,943,625 
Public deposits ............ 5,613,888 | 7,790,472) 7,118,413 | 4,028,555) 3,670,220 
Other dcposits 23,520,174 22/474, 830 22'941,158 | 25,4 23,854,170 
Government securities... 16,001,441 14,453,063 13,653,665 13,746,615 13,531,805 
Other securities .........; 17,787,156 21,410,677 20,593,446 20,441,927 18,926,692 
Reserre of notes & coin) 13,562,473 12,212,501 13,985,671 13,378,893 13,235,353 
sa and ballion ........ | 26,376,908 21,496,986 22,545,956 22,041,928 21,428,978 

rtion of reserve 

“ liabilities 0... 46} 2 403 % 463% 3 473% 
Bank rate of discount... 2% x 4% 3% 4% 
Price of Consola ........ 95 1014 100 1004 100} 
Average price of wheat 52s 7d 37s 9d 343 298 7d 359 5d 
a (sht) 25 12} 223 29515 20 265 3i 36} 26 165 21} 25 3 40 

am(sht) 120121 12 2 3 18 18 @I81 22182 1298 
— Hamburg (8mths 64 20 62 66 % 6670 2 5256 20 56 


20 
108,488,000 119,107,000 133,647,000 130,697,000 146,212,000 


Clearing: house return... 


‘ 


The amount of the “‘other deposits,” compared with the “ other 


securities,” showed in 1877 an excess of 5,733,018/; in 1884, an 
excess of 763,653/; in 1885, an excess of 2,347, 7121; and in 
1886, an excess of 5,011,673/. In 1887 there is an excess of 
4,927,478i. 


In 1884, the Bank of England rather unexpectedly considered it 
advisable to advance its discount rate to 35 per cent. The outer 
market responded to this movement, and the foreign exchanges 
hardened perceptibly. The outlook generally was a little unsettled. 


In 1885, the fall of Khartoum occurred, which at once caused th e 


value of money to appreciably harden in value. The Stock 
Exchange was adversely affected. 
In 1886, the money market was quiet and easier. On the Stock 


Exchange the position of politics in the East was viewed more favour- 
ably, and prices were firmer. 


The following figures from the official returns show tLe amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(000’s omitted.) 




















































Weeks Stock Exchange “*Fourths” of the 
Ending. | Total. Pay Days, | 20080! Pay Days. Month. 
a &£ 
Nov. 17 ...... 46,776, 1 | 14,726, 
OE sn 48,543, 2 » 4) 16,830, 
3 45,768, 6 il 3} 19,553, 
8 a | 55,509, 1 4 15,514, 
= i 65,614, 5, 16,443, 
22. 54,615, 5) 19,165, 
Si SF cae 087, 1) 19,196, 
mo 1887, | 55,190, JOct. 4| 15,496, 
pe | Jan. 5 .0.| 69,197, . 4 | 22,710, 
St me} IZ ......) 694, |Dec. 1 18,894, 
oe SD senoust 1887, | 16,527, 
Bt &, 26 ......| 95,708, 45,408, Jan. 5) 
eR Feb. 2 ......, 146,212, 49,823, 2| 18,187, 
Si renege pee —— | . 
fo: Total, 1887.... 656,697, | 96,821, | 18,187, 
LE Correspndg. 5 85,156, 89,095, | | 20,002, 
. Inc.orDec. } +101,542, + 6,226, ‘ | 
in 1887..f = 183% |= 70%]... 
I Gross total ~ —|—-—— — -- 
in 1896 ... 5,901,925, |1,198,557,}  ... | 215.519, 
“| 4 Do, ’85...' 5,511,071, 935,084,) ... | 221,873, 
os Inc. or Dec..+ 390,854 + 263,478, — 6,354, 
ek _in 1686...) =71 ZU | =28°2% tv = 28% 
s be The following is the Manchester Bankers’ Shestnas _ 





on — —Years,— ——_.. 
1886. 1885, 





























TNO» Secs soviisnndadapalgble tnatnvwnextisteveasessvtes 190,435,008 113,587,008 
Increase in 1886............ £6,887,100 = 60 percent. 
seer. sme 
Wook ended ek Beene ee a SS 
9,978,190 ......... 8,748 659 
TMCPORSC ese. secsceseseesvesee 21,229,581 = 14-0 % 
The principal items in the latest weekly accounts published by 





the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 









BANK OF FRANCK. 






Comparative Increase 

























Feb. 3, | Jan. 27, | Feb. 4, | or Decrease, 
1887. 1887. 1886, |——— 
Last Week Last Year. 
} & & £ 
Coln and bullion -Gold +++; 48,726,000, 48,697,000) 46,209,000 + 29,900\+ 2,517,000 
Silver... 48,677,000 45,616,000] 43,462,000 + 61,000 + 2225,000 
Government securities . 14,104,000 14,104,000; 14,113,000 9,000 
Private securities... | 40,582,000, 39,470,000, —" aa 1,112,000 * 92,060 











Pe 


acai 179,000 216,992,000 + 1,401,000 412,000 
8,070,000, 9,713,000 7,154,000\— 1,648,000 + 916,000 
16,061,000, 15,119,00C| 12'170,000.4+ 942,000'4 3,891,000 


Government 
Private deposits .........++1 
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IMPERIAL BANK OF GERMANY. 





















































| Jan. 30, ; Jan. 23, Jan. 30, 
1887. 1887. | 1886. it Week.’ Last Year, 
Assets. £ Bese ew £ £ 
Coin and bullion ............ "36,016,000 35,195,000, 33,572,000 + 821,000 + 2,444.00 
Discounts and advances ... Lo 661 000, 24 021,000) 2: 308,000 + 640,000 +8 853,000 
LIABILITIES. 
Notes in circulation......... ' 43,017, 000 48,929,000 36,611, 000 — 912,000 + 6,406,000 
Currentaccounts ........ ..._ 15, 350,000 _ 12,809,000 15, 209,000 + 2,541,000 + — 51.000 
AUSTRO-HUNGARIAN BANK. 
Jan, 30. ; Jan. 23. . “— a 
1887. 1887. | hay Week | Last - ear, 
ASSETS. £ £ x 
Coin and bullion—gold ...! 6,480,000 6 483,000 6,744, * 5000) _ oe 000 
silver... | 14,006,00 14,006,000 13,060, 1,000/+ 945,000 
Discount and advances ... | 421, ; Bs 461,000} 15, 883.000) — — 40,000 — 462,900 
LIABILITIES. 
Circulation .........000-.-s0+0- 24,306,000 83,968,000 35,190,000'+ $70,000 — 854,000 | 
NETHERLANDS BANK. 
Jan. 29.; Jan. 22. , Jan. 30, 
| 1887. | 1857. | 1886. |Last Week.|/Last Yeur. 
ASSETS. 1 ia £ : 
Coin and bullion—Golo | ‘5,254, 5,498,000; 4,019,000|\— 244,000) + 1.235,0 0 
= Bilver 8,151,000) 8,118,001} 38,021,000) + 33,000;+ 130, 
Uvecount ana advances ..{ 7,124,001) 7,298.04 7,658,000'— 174,00, — 534,000 
LIABILITIES. 

Seen ee. _| 21,571,000) 3 17,878,00C| 16,976,000'— 307,000 + 595,000 
Deposits ........ | “1'468°000) 1,568,000! 1,198,000 i—  105,000'+ 265.000 
NATIONAL BANK OF BELGIUM — 

Jan. 27, Jan. 20. Jan. 28. 
1887. | = 1887. 1286. Last Week. Last Year. 
ABSETD & £ £ € e 

Veli. aud oullion ... o ~=—4, 109,000 -4,148,000' 14,196,000, — 39,000 — 87,000 

Discounts, &c. ...............' 12,271,000. 12,8395.000 11,729,000 — 124,000 + 542,000 
LIABILITIRG 

Ulreulation .................... 15,108,000 14,938,0uu 14,527,000 + 170,000. 4+ 576,00 
Deposits ................0....... 2,4°9,000 2,473.000/ _ 2,475,000. — 40" — —§ 16,000 | 

NEW YORK ASSOCIATED BANK». 

| Jan, 29. , Jan. 22, ; Jan. 30, 
1887. uA? ven. Last Week. Last Year. | 
ASSETS. t | ’ 

Specie ..... ».ev-ee-| 18,570, '17,960,000) 20,040, U0 + 810,00 ~— 1,470 000 
Loans and discounts. ...... 70,610, 70,280,000) 67,580,000 + 339,000 + 3,030,000 | 
Legal tenders .. 5,037, 4.806.0 ‘ 6.680,' 00'-+ 237,0U0,— 1,643,000 | 
LIABILITIRG.— 
Ulrcuiation . aaa 1,565,000! 1, 580,00" | 1,©20,000,— 15,000 — 355,000 | 
Net deposits . abiisseschteinsiad 76,592,000! 76,020.00. 78,000,000 + 572000) 1,408 00 | 
ResERVE (Specie & Notes). 
Legal reserve . ne id pity ,9,005,uur- 19 500,000|4+- 143,008 — = 352,00 | 


Excess of actual reserve ... 4,459,000) 3,755,000) 7,220,000!4+ 704,000- 2,761 000 
Converting the reichs mark at 1s; the Austrian florin at 28; the Dutch fori: 
at ls 8d; and the franc at 24 per uu. American currency ia reduced into 


English money at 4s per dollar 


BANK OF SPAIN, 
The following are the chief items in the return dated Jan. 29, compared with 
the preceding return, the peseta at 25 = £1 :— 
Inc. or Dec. 
in 1836. 
129,000 


Jan. 29. | Jan, 22.— 
£ £ 


ASSETS. : 
sin ankons vies 9,812,000; 


Coin and bullion . 9,683,000, + 


I i cl Na 34,434,000! 34,273,000 + 161,000 
LIABILITIES 

Circulation... ....5... sesso. 21,833,000; 21,696,000 + 137,000 

IIT cis cisss sdeune SaERAa Ric aliinseccubalaerenbunioiks 14,267,000 13,960,000 + 7 


Thursday the directors of the Bank of England decided t 
reduce their rate of discount from 5 per cent., at which it was | 
fixed on December 16, to 4 per cent, ‘This step had been more | 
or less completely anticipated by the open market, although in | 
some quarters it was thought that the directors would, perhaps, 
consider it wiser to make no change The joint stock banks 
followed the Bank’s action by reducing their allowances for 
deposits to 24 per cent., while the discount houses fixed their | 
rates at 24 per cent, for moncy at call, and 23 per cent, at notice, 
The demand for money during the week has been upon a small 
scale, and rates have gradually drooped, as is shown by the 
following figures, which give the movements in the rates for 
fine three months’ bank bills and day-to-day money during the 
week :— 


Last 
To- ov: ae 'y. at ys x Mon’y. Saturday. + a 
% he to 
Bills..,....... 4 x 4 od fs =f ee oe sw | 
Money...... oS ee es eae 2 


Owing partly to the decline { in the eiles of money, and partly 
to the sales cf securities in London on foreign account, the 
Continental exchanges have moved somewhat unfavourably, and | 
the German rate is approaching the point at which gold might | 
be taken from this country. The outlook is unsettled, for atany | 
time the increasing armaments of the Powers may lead to the 
necessity for fresh loans, which may exercise a decided effect 
upon this market. 

The return of the Bank of England shows an increase in the 
reserve of 361,0001, owing mainly to the arrivals of gold from 
abroad, and the total now stands at 13,235,0001, or 473 per cent. 
of the liabilities. The private deposits show a gain of 343,000/, 
but the other changes aretrifling. ‘The stock of bullion now stands 
at 21,429,000/, an increase on the week of 599,0001, of which | 





| 

307.000 

Discount AND MoNnEY Market.—At their weekly meeting on | 
| 

| 


360,0002 was sent in from abroad. ’ 
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The tenders for 2,155,000! Treasury bills were opened on 
Monday at the Bank of England, the whole amount bein 
allotted in three months’ bills. Tenders at 99] 5s 114d seninal 
88 per cent., and above in full. This price represents a discount 
rate of 2 13-16 per cent. The average rate per cent. was 
Q/ 15s 14d. 

The silver market has been weaker, and bars close dull, at 47d 
per oz. Mexican dollars have been dealt in at 46d per oz. 

The India Council] has sold the following drafts during the 
week :— ‘ 

Wednesday 2,760 in bills on Calcutta oe 

» Seen tee o ae " 
“9 50,090 in transfers on Bombay at . 1 6 per full, in 
20,000 i in transfers on Madras at.... . 
Thursday. 


10,000 in bills on Bombay at... .......6 ; ef? athe 
10,000 in transfers on Bombay at 


From April 1 to last night remittances for i2, 47. $5, O50rs had 
been sold, realising 9,039,914/, 


MEETINGS. 
The following meetings are to be held during the ensuing week:— 


ed 
1 6. per rupee in 
full. 


Company. b> Date. Piace and Time. 
Bank of Egypt ssseeseeeeee@D. 10/Cannon Street Hotel, at 12. 
Belfast Street Tramways Mh saeekerd il Cannon Street Hotel, at 12 
Birmingham Joint Stk Bank General 7 Birmingham, at 12 
Bradford Com, Jnt. Stk. Bnk General 7 Bradford, at 11 
Brentford Gas .. ee .. |General 11\Uharing Cross Hotel, at 24 
Bridge ater Nav igation . 11 Manchester 
British & Irish Steam Packet|General 7 Dublin, at 1 
City of Lndn. Marine Insurne |General 8 Cannon Street Hotel, at 2 
Cleveland Water ......... ......../G 2 Saltburn-by-Sea 
Corn Exchange 8 Seething Lane, at 11 
Crystal Palace ‘ 10 Cannon Street Hotel, at 12 
Cumberland Union Bank 7 Carlisle, at 1 
East Lincolushire Railway .. 10 King's Cross Station, at 12 
Kast Usk Railwa “IGeneral | 10 Paddington, at 2} 
Great Northern Solis te caiee. aval 11 King’s Cross, at 12 
Gt. Nrthn. & Wstrn., &., Rly|General 979 Cheapside, at 12 
Great Western Railway .|General 10 Paddington. at 1 
Halifax High Level, &e., Jne. |Ex-General 
Hayling Railways ...... General .. .........| 
Home & Colonial Marine Ins. (General jelnsuede , 
Lion Fire Insurance ... 
Live 1 Adelphi Hotel IGeneral 
Lloyds Barnetts & Bosanquets|General 
lenis & South-Wstrn Rly. |General 
London,Chatham, &Dover Rly|General 
Manchester & Salford Bank.../General ... ........| 
Newent Railway .. |General 


Norfolk Estua: .. |General 
Northern and ae Rly. 


7 Halifax, at 5} 
108 Draper’ s Gardens, at 1 
9 Cannon Street Hotel, at 12 
9 Cannon Street Hotel, at 2 
iz Liverpool, at 1 


io Waterloo Station, atl 

9 Cannon Street Hotel, at 12 
9 Manchester, at 12 
10 Paddington, at 3 

829 Whitehall Place, at 1 
.. General .. 10 Liverpool St. Station, at 2 
Nottingham and Grantham.. |General need 9 Cannon Street Hotel, at 2 
Omnium Securities tel 1012 Queen Victoria street 
Railway Debenture Trust .. 8/50 Old Broad street, at 1 
Railway Share Trust | | 3 ( “B” shares 

Do do f | ¢ 50 Old Broad st., at 12 
Ross and Sedbury .... sah 10|Paddington, at 3 
South Hants Waterworks... 11|\Southampton, at 2 
West Somerset General 5/Taunton, at 2 
Wolverhmptn. & Stafford Bnk General ... . .. 7 ‘Wolverhampton, at 11 


We subjoin our usual discount quotations for paper having varicus 
periods to run, and a sapere with previous weeks. 


a3 3 Bank Bills. Trade Bills. * 


s 8 Months. 6 4 Months.\6 Months./3 Months.)4 —— 6 Months 


lense tals dik annie 


bas | 


| 
ae 4 


h 
3h 


3 
3 1 


3 | 3 ‘ 383g 
. iall dates ii 


; | 4 
43 | 44 i 
4 4 a 4 
4 3 
44 4 
28... 2 } \ 2 | 3 
Feb. 4... 23 Be! 4 1 34 ‘ 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates of interest allowed for depo-its at call and notice by the 
joint-stock banks and discount houses are now as follows :— 


oe 
8 ee 


4 


ms vs 
t | 


Jan, 


09 CO Ce OS > PS GO OD DO DOD 


Private and joint stock bauks at notice 

Discount houses at call .........cecssecessseessseeeneseseees is 
- seven days’ notice 
= fourteen days’ notice 


Che discount quotations current in the chief continental cities are 
a8 under, 


33 per cent, 


Bank Open 
io Mepket. "e so 
: % % 
Bers ne eene e134 | Lisbon Api86}6 vas 4d 
THN ....0.0 4 Jan. 15,’8 isbon Ap : 
Frankfort... 4 .- 8% | Vienna 4 Feb. 22,'83) 34 32 
Hamburg ... 4 3 Genoa Dec. 8654 4; 44 
Amsterdam... 24May29,’85) 2 St Petersbrg. 5 Dec. 12, '85)5 
Brussels ..,.. 24 June19,’86]2} | Copenhagen 3 3 


At other centres the nee recorded quotations are :— 
| Discounts. ——— 
New York (call money Melbourne......6 to 8......7 to 
Ditto (endorsed bills). 1. Bh to6 | Sydney .........6to &......9 to 10 
Calcutta, Bank min. co | Adelaide ......6 to8......8 to 9 
Bombay, Bank min, Montre’l 5 to6 (callmoney 3to 4) 
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The following are the standards for gold points of the four principal 


gold exchanges :— 
{ french. 


m German. $ American. 
20.52—5 per mille for ur —5 per mille for us. 
P a 


25. Pp. mille tor u» 

26. Par 20.43—Par. 

26.1 D. mille aynst nea | 20.33—5 p. mille agnet. us. isos ». ‘mille agnet us. 
Australian—1021 — for ua 


The exchanges were yesterday :— 
French short exchange f 25.36. or 58 per mille for us. 
German short chose m 20.354, or 3 per mille agst us. 


TO ee »} $4.88}, or 3 per mille for us. 


We are informed that Mr Jacob L. Busse was declared a 
defaulter upon the Stock Exchange on Monday last. 

Tue Stock Markets.—During the past week the stock 
markets have been in more or less of a panic condition, and on 
Thursday this passed for a short time into a really acute 
stage. The tone at the close is, however, somewhat 
firmer, although in view of the great fall in prices that 
has occurred no great increase of steadiness can be ex- 
pected until the settlement that begins on next. Tuesday 
has passed over. It is true that the collapse in Foreign 
securities does not greatly concern the London market, but 
then it must not be forgotten that there has been almost as 
severe a shrinkage in the value of Home and American railway 
issues, As we point out elsewhere, the collapse in the markets 
is mainly due to the inflated condition of speculation 
on the continental bourses, which has been brought 
to the ground by the warlike rumours and events 
of the past month or so. Naturally the position should new be 
sounder after so much weakness has been purged out, but the 
political outlook remains so uncertain, and the issnes involved 
are su grave that the markets are likely to remain in a weak, or 
at least, a very sensitive condition for some time to come. 

British GOVERNMENT Securities, &c. — Consols have 
gralually declined during the week, and they close flat, at a fall 
of from 4 to ;% per cent. India stocks have also been flat, and 
the Threes have fallen 1} per cent. Home Corporation stocks 
have been inactive, and prices are nominally unchanged. 
Colonial Government securities have had a dull market, and 
prices generally are somewhat easier. 

E ~ Cosine Puices.. ——~| Move- 

| Last | To- ment on 
| Fri. | Sat. | Mon. | Tues. | Wed. ae day. = 


t 


Jonsols for Money sal a {ico roel ion | iat | 1004 
Ditto Account 1 
otf 101 : 101 {104 1 





|-—— 


101 } 

Kew a} 2 = and ae Zi — 101} bes 03 = 
exchey f 4 St sy ta dash des ta A 
= Billa, June, 3%! Be 2/p 3i 2 pie a apa ; = , ~ 4 ‘P 
Bank S§ 2 
(ndia 4 ned, ‘Oct. "88 | 1024 31084 : 102. s103 F108 31024 3102} + — 

"ie 3 red., 1981 100 4100 ta 134 1353 . 100 100 4100 4 be “ 

Serie ee i ie z tll = 
Met Be of ¥ ovis % 10037 #1008 7} 1063 74 1063 7 1063 74,1003 7410637 


% 
a 
4 
d 
a 


ForEIGN GOVERNMENT Snows RITIES. Thane has aon * 
collapse of extreme severity in this department. For some 
time past prices have been gradually giving way, owing to the 
prevalenee of warlike rumours on the Continent, and all through 
this week, with the exception of Monday, the market has per- 
sistently declined. On Thursday a number of alarming rumours 
were current as to the position of affairs on the Paris bourse, 
and also in connection with the attitude of Germany, who, it 
was stated, intended to raise at once a large war loan. These 
rumours were accompanied by immense orders to sell from 
Berlin and Paris, where the bourses, which were loaded up 
with stocks, were in a panic-stricken state. As a result, priees 
raced downwards, the fall on the day being as much as 2 to 3 
per cent. in the leading International stocks. On the week 
these issues close from 3 to nearly 5 per cent. down, the market 
leaving off weak, although better than at its worst. South 
American issues have sympathised to some extent. 

Subjoined are the latest closing prices of the more important 


compared with last week’s prices, The making-up prices 
at the Tast eettl settlement are also given be reference purposes :— saihiee 


-—Closing Prices— Rise 
Last Week or. Fall. 
6 % Pubhhe Works, sae 
“Mitte 6% bece an 1881 .. 
Ditto 5 %, 1884 .. 
Austrian 4 % Gold Renter... 
1 » 


itto 5 
Diste ty Gol Gold Loan, 1870 .. 


Ditto 44 %, 1883 


he teaapid mont AY a 
til sy mas ES 


eso 


% 
ve 


aes aarti Se iene tree terre 
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** Making | Aggregate 
Closing Prices—~ Rise mm” Receipts of 
Last Week. To-day. or Fall. Prices. Week's Increase or Half-year — Ine. or 
Buenos Ayres 6 %, 1882 and 1886 ......... 24.9902... — 2 « 8 Receipts. Decrease. to date. Dec. 
: le 6 UE seticinticnnes, ss ioe OOO as. 8 -« &@ £ £ £ £ 
Be Uhilian 5 %, 1878 and 1876............s000-0 LOL 3 101 3 ae me | London and North-Western 181,754 + 10,726 sss 704,227 + 18,128 
= A Egyptian 4 % Unitied Debt ................. 71h 8 685 3. — 2% + 713 | London and South-Westerr 45,879 v {-) ere 219,108 — 6,146 
re as Ditto 5 % Preference ......c 00... see 939 44. O1P 23 — 2 w we Manchester, Sheff.,& Lincly 34,793 + 689 oo 139,764 + 1,258 
ty Ditto 5 % State Domain ............... 91 2 8990 .. — 2) 91} Metropolitan ...... 12,552. + 242 lon ct eee 54,475 + 1,029 
eo Ditto 4 % Daira Sanieh cocssccee Gb @ .. OBR GR... BO 63} Metropolitan District ....... 7,562 + £9 a 39,558 + 67 
a French 4} %, 1888......cc0seseeceesces cones ‘ial 107 § .. 104 5h. — 28 107 MAMAN ececccccceceseccosessee. 196925 — 2508 covers 688,852 — 12,471 
a ees ta | eee oe ee ee eee 96 North-Eastern ...............6.. 103,042 + we eer 394.392 7,365 
“5: 4 Ditto 4 % Gold Rentes .................006 778 4 723] 3}... — 4] 73 South-Fastern .................. 30,537 + 904 — 123,769 — = 5,530 
pote italian 5 %, 1861 (less 18°20 ¥% tax)....... 949 5 90, ; — 958 Great Northern(Ireland)..... 10,860 +. E08. weistents 43,564 + 3,710 
aeiat iy ns eee, Pe. 2: 264 Gt. Sthrn. & Western (Irelnd. 11,569 + 925 46,440 + 2,615 
oii Peruvian 6% 1870 148 §.. 13} sins i 14} Midland Gt. Western (Irlnd.) 6,852 + 357 28,8938 — 82 
a SS cso: srestine cccls ate 11 ee siniae conte 
iz Portuguese 3 Y, 1858-8U..........0006 seceveee 52 3 50 = 2 a2 962,125 + 27,555 4,233,356 13,017 
+2 ee IY Bs BR escinkiisieresisareviscchopeenncins ee 04 6x... — 2 99 sin tilensdtlshe Sdetuonidins Sdidlieninentetite ae 
peal Ditto 5 %, UBTD oe ecseeree ceeererreeeee OBE 4 90} 1 — $ ey Ualedonian ... ..cccccccceccese 48,812 — 24ADZ  sereeeene 1,434,007 — 27,104 
7S Ditto IR sci lsc uabinig sake urea f v0 bk i 4 Glasgow and South-Wester: 17,883 + eepieh 546,398 + 376 
3 4 Ditto 5 %, 1878 0... secersceersneserens 98 O§ §.. — 28 93} North Rritiad ......ccccccce 47,186 + 8,200 ccccvee. 1,350,500 + 42,126 
rae NS EC ee te fe 8 7... — 2 w 8 ——— — —_—— -- 
“aif RAI NT i nic, sie reseptin a 59k §.. — 3h 63} 113,881 + DLE cccossee 9)340,085 + 15,318 
‘ $ Ditto 2 % Coupon Bonds ...............0. 46 7 46 7 ciel ous 46 
ti ; Turkish, 5 %, 1854 “‘ Tribute Loan’ ...... 91 3 02. — 1 91 ‘ , iw ii ” slammer & ve hava relanse 
a i Ditto 44%. 1871... . ditto... 60) 8 OOR Th 24 ay COLONIAL RAILW AYS. Canadian Railway issues have relapse A, 
aed Ditto 5 % Defence ...ditto............. 804 } 78 b . — 2a 80) in sympathy with the American market. Canadian Pacitic 
Me te Ditto 5 %, General Debt (Registered)... 12 14 12 14 : i : oe ot 
+ 1 Ditto 6 %, 1869 (Registered)............+. 12 14 12 14 ; shares have fallen $34, and Grand Trunk stocks from 2} to 4} per 
Ditto 6 %, 1873 (Registered).............. 3214 12 14 sae . ' 
ae United Btokene Berroa gs * |eent. The traffic return of the latter company for the past 
oi Oruguay 5 % Unified ..... ....cccccsorsoseorese 464 7 445 — 24 474 -eek me ¢ . “ative inc 7 69 1s 
ea | Seat tee ech ne wae * 4 week shows a gross comparative increase of 7,620/. Indian 
es Sy Guaranteed stocks have been inactive and flat. 
+ Home Raitways.—At the beginning of the week a mode- sis, alae li 
3 | rately firm tone prevailed, and Brighton ‘ A” improved cones allowing are she lates cating gutem, So, of the leading 
3 } . . ry ot 
ot | upon a satisfactory trattic return. On Tuesday, the market Making 
‘ sg » fi: it j 0 ails ee --Ulosing Prices—-~ Rise up” 
Rs | became flat, but it improv ed somewhat the next day, although fast Week To-day or Fall. Prices 
4 | the Great Northern dividend—5} against 6 percent.—announced combay barods, Bo. te 08 6... 4. - u 163 
i . : mn Canadian Pacific, Shares ......... pan 66 ix... 61446 §.. — 3 67 
f | on that day was not considered satisfactory. On Thursday, the | tast Indian Deferred .......... 6. ccs 1820. a ae. Ae 
. collapse on the Paris bourse caused a ver ar wihaweman 2 Grand Trunk of Canada, Ordinary......... 12j13 .. gle... i 13} 
eH ee ourse caused a very sharp relapse in Ditto, 4 %,Guarantecd cece. sce. T2hB ow TOR § 4 3 | 
i | prices, and the tone at the close is weak and feverish. But Ditto, First Preference ............s6.0000 164 &8. 738d... — 2 » 77 
‘ a dias . Ditto. d Preference ..........0.00+8 » 38 o* Ar Bs 43 60 
o | although prices have fluctuated rather violently, not a very great aa ato oo ‘ " oh § 3°. 3th 
| bulk of business has been transacted. The speculative account | Great Indian Peningula ...........000 M6 8. M4 7 7 a, 
oo open for the rise has no d 2en close irely ia . 
I oubt been closed out almost entirely, AMERICAN RatLways. — ‘The market was fairly steady on 
{ and perhaps a few speculative sales have been effected ; but, on i , i 5 
4 the other hand. littl ey oer Monday, but relapsed heavily on Tuesday, owing to heavy sales 
; ( and, little or no stock has come arke ; ; 
4 The RE siti hee le ae upon the market. | on Gontinental account. Since then the market has been flat, | 
tae ea orese osition is, therefore, a » > wee “¢ 
oe sal 7 eae oe ue ‘ ; a co one, a the week, | but less so than other departments. It now seems as if the | 
Beit ces show a fall ranging from 14 to 3 per cent. in§ i : : ie “. | 
eh Seen OA” Be tinh 5 ‘4 r cent., but in South- | account for the rise had been entirely liquidated, and as if the | 
tT aste d mounts to as muchas 4% se i ~_— , 
ee, pricey le em . see . uch as 43 oe] cent., and in | forced sales to obtain funds, &c., had also come to an end, || 
Dia er + sé 4 , 3 d Oo ver C s l pata ° . ° one . 
ee} North-West d Midl at cs The Great Western, | But the market is still in a dangerous condition, especially as 
ee North-Western, and Midl: y ‘ : . , . ' . i a 
FF pia greta “4 ; 7 a ca see announced during the | New York is loaded up with the securities sold on this side. 
tight ree ave not materially affecte : i 
i i Ties " y affected the markets. On the week prices show a fall, ranging from $1 to $3, and with 
{ 4 he following are the latest closing prices, &c., of the leadi > excepti PW ‘ oners ‘toeage trhich close || 
ef Ordinary stocks :— P a ng the exception of Wabash General Mortgage Bonds, which close | 
i Le i a “Making | down. 
ts bt Closing Prices—~. Rise up” | 
fy Beg : Last Week. To-day or Fall. Prices, The following are the latest closing prices, &c., of the more pro || 
A :: i OBIODOMIAD «0.0.02. eeeee cere tess er secnecene OTE 9 06 3 — lj 97} minent issues :— | 
Te Sa Great Eastern ......... cc ceecees cecsereee O79 8h. GFR # - 2 37 ee “e g | 
aE Great Northern ....................... iiafiet 113 14 1 Or eee 
Pe 'h Ditto A pesindiitscasiailoan eT one. . fica a— ening Prices, = Bee ee. | 
Ee Set Wales i cn EE Oe fe Le (ast Week. To-day or Fall Price» | 
£ $ ; Lancashire and Yorkshire .............. s+. 11h164 ve 113h14 i ao Ventrai Pacific, Shares ..... sess ne STF abe. — BH 
Peek London and Brighton........ 187 Ox 1 = Chicago Mil., & St Paul, Com. Stock .. 90) 88h 8. — 2h 908 
eer DUO Bene crnsrrsserntceen ne MR Se ee ae ee | eens. Se | 
4 $e <i) London,Chatham and Dover .............. 214}... 208 ae ane flinois Central Shares... 1354 4 134} 4 neers = | 
ee ‘= id Ditto Arbitration Preference ........... 98} 9 ~ 96} | era of 214 Lake Shore and Michigan Sothrn, Shares 94,5 . 9438 . — 8 99 
; ¥ ‘ London and North-Western ................. 1624 34 a 1603 14 rt 24 993 Louisville and Nashville, Com, Stock 635 § 584 9§ — 4 i 
yaa London and South-Western .............. 1265 7. 125b6§... — 1” 4954 Otte 6 X, General Mortgage 11012... 11012... mH 
j ; ae Manchester, Sheffield,and Lincolnshire... 66474x . 66 s =e 1254 New York, Central Shares..................... 114} 4. 123 8. — L154 
4 vit Ditto Deferred .................. 86} ne 34} ee 634 New York, L. E.,and Western, Ord.Shrs. 314 23 . 30,5 3? .. — 1G 327 
ie SAAR cocoon a ae ok ae Ditto 6 %, Second Consol. Mort. ......... 90 fu 08%. — B~ TF | 
i Bde ianoenbiinea sh 3 ove sot : — 111} N.Y., Ontario, & Western, Reg. Shares.. 178 § .. 16 o — | 
Bowe ts SRI, cserenstebetseveninssign det ev seeming WEE: Boa A 5 ee 39 N.Y., Pennsylvania. & Ohio,7 % lst Mort. 445 .. 42 3... — 28 aan 
yeae dl Herth Stalordchire... ok on 3 “f. 5e 124 Norfolk & Western,Preferred ............ 463 74 444 9... — 24 ~~ | 
i a ae Man 0. ae eee ioe Tagen: Lo. aS Se = : 33 | 
eos North-Eastern—Consols ................ 1588 § 152} 2 + 1 984 Oregon & California, Pref. Stk.,assest. pd. 18}19} ... 16)17) . — 2 13 
sea South-Eastern .........cccccccscecccsssecsee 125 7K... 126 6 1 153 Pennsyivania R. R., $50 Shares ........... 564 § ... 558 oe i = | 
“oF dat fie Ditto Deferred ............cccce-ve ders oo 1OSQ 9x ... 100} 4 ea ae Philadelphia & Reading, $50 Shares ..... 19) §... 18 . —h 195 
; 4 ti wn = 4 1098 ean fy Comenes neenenee, Sat6 a ee en ew, ty et 
at se tet RA ‘ ite : DIO“ Pacific, SAATES .. ......c0.cerocseosersss. OTR & ... zt... - 1 054 
“t 4 “d ILWAY TRAFFIC RECEIPTS. Wabash, St. Louis, &c., Preferred Shares 274 3 ... of ow = 8 = | 
1 a oa The traffic receipts of the principal railways of the United Ditto 6%, Genera] Mortgage, Certs. 51g 2h... 465 78 =. — 9 3 | 
say a Kingdom for the week ending January 30 are subjoined, t Foreien I tL : >» and 
ed ce with the increase or decrease as compared with ‘th pom Onaneny: SLANArAve, «Tap meastens tees: een evens 56 One © 
ug “ rif maf week in 1886. For purposes ot comenmesn,. ee prices generally show a fall on the week. ‘The most impor 
nF : ° . ’ 20 TC : , cari 
iat Oe saheatitned dase ah ig ioe since their aggregate receipts are | ‘"t changes are a fall of 10 in Buenos Ayres and Rosario 
i “AY c e ls ugust i : mK: . : : ; , = 
Poa i in the case of the English and Irish cu of from Ist July, as | Ordinary, 4 to 5 in Mexican issues, and 6 to 7 in North-West ol 
bet ae + ; mee) 2 ° J 2 refe 
eh Se ianebrenaas [a for the week on the English and Irish semereg Famed 
sao oe 0 2°96 per cent., as com ri . : ‘ a : 1 ai 
od ‘ week of last year, while the increase er old! for Se ad loomed a ae a eee Te 
os “i 0 . . “ae > . ~ re 
i choed Sew “ per vent. and is equal | change is a fall of 6 in Hong Kong and Shanghai, to 51-53, upo” 
‘ : : e » , . . i : . st . 2 » nas 
8 3h thee aknamen ort wana show for the English and Irish the declaration of a dividend of only 30s per share for the past 
4 3 . 7 ¢ ty equa 4 eve . . an J 
‘ae : Sechah Mensabteendic al 7 see a As ener one for the | half-year. Anglo-Austrian have fallen 1, and Imperial Ottoman 5: 
‘ io 3 4 : oe ao er cent., as com- ‘ 
. ue ar Tal “mite QE ' as 
ai id "| a pared with the corresponding period of 1886. , MISCELLANEOUS SECURITIES, —Gas shares have been flat, Ga 
* js ait see Light and Coke falling 6, and Imperial Continental 5; Wate? 
Cae a itecxs tnorascor "aiat' go, oy | Works stocks have also drooped. In Dock stocks there is 
woes 24% eCaee. ate. . , 6 ‘ a8 ’ -di- 
S83 bf Great Kastern . maine » £ £ 7 general fall of from 2 to 3 percent. Guinness and Co.’s Ordi 
r My a oe} | — Rertiiere 69,745 + 4 ee + ait? nary shares have fallen },@B. Morris and Sons 3, La Guaira 
8s Bet eat Western oo... 131 29 ~" — 69 8 < : . ’ 
‘ 4 ¢ +t eee Sesatiive * eaci79 ; Sone oes a 7 18580 Harbour bonds 3, Spratt s Patent h, Suez Canal 3}, Hudson § 
it + AE ndon and Bright 29 OOF ‘ ves 5 4, e.8 2 , : 7 
e'hia 2 | London, Chatham, and Dover aa + feo 166,395 + ayn Bay 1, United States Rolling Stock 1, Liverpool, London, and 
Haske ctf | 76,559 + 1881 | Globe Insurance 1, and Marine Insurance 14, while Linoleum 
fay F 3 By 1‘ 
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shares are weaker all round, but there is no special move ment 
'| to record. 


[he following are the latest closing prices, 
portant miscellaneous issues :— 





BoLLiIon.—The following is taken from the circular of Messrs 
'| Pixley and Abell, dated Feb, 3 :— 

Gold.—With but slight demand for India, the Bank has received 
most of the arrivals. The amount so purchased is 361,000/, and the 
| amount withdrawn 10,000/. The arrivals are :—6,000/ from West 
'| Indies, 23,500/ from Central 4merica, 70,000/ from India, 317,000/ 
| —416,500/. 47,500/ has been shipped to Bombay, 

Silver.—The arrivals by the River Plate and Chilian steamers 
‘| coming on rather a dull market, were sold at 47d, showing a 
decline of $d. This price has since been steadily maintained, the 
_demand being on Continental account, but, with slightly lower 
| exchanges from India, the market has now a weaker tendency. 
|| The chief arrivals are 16,000/ from River Plate, 12,000/ from Chili 
|| —28,000/. The P. and O. steamer takes 68,000/ to Bombay. 
|| Mexican dollars, ex St Germain, have to-day been fixed at 46d, 
| and there is little inquiry. The following parcels have arrived :— 
| 107,000/ from Vera Cruz, 12,000/ from New York —119,000/. 

Quotations for Bullion.—Gold.—Bar gold, tine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard, 

Silver.—Bar silver, fine, 47d per oz standard ; bar silver, con- 
| taining 5 grs gold, 473d per oz standard ; cake silver, 50}4d 
| per oz Mexican dollars, 46d (sellers) per oz. Quicksilver, 
|| 72 7s 6d to 7/ 10s, 

COURSE OF EXCHANGE. 


1] een pnee essen 








erice Negotiated on Change 
| Feb. 1. 











Feb. 3. 














, Money, Paper. Money. | Paper. 











| — nen 
| ee — 








Amsterdam . |3months 12 3% 12 43 12 33) 12 43 
Ditto........... eeee.| At sight 12 2 12 3 is 3 12 3 

Hamburg .« 8months 2057 20 61 20 56 = 20 60 
OUND cecsva cus ttrete nado ices cece 20 58 20 62 2C 57 2u 61 
Frankfort-on-the-Maip ...... ...... 2058 +2062 2057 | 20 61 
VROINOR assist sanstidis heaedlis- abs tanSncse hs 12 974 13024 12974 13 025 
TROIS ea thnyeiel, dicertsniisadaescinsasteenil 12 974 1302) 1297) 13 025 
UMNO ei saeci Ski disaenk acces bicseer ces da 25 57} 25 62) «25 57g 2b G2, 

|| Petersburg ... .. ......... ae. * 21m 861% 215 21g 

i ee RT ae ae 25 35 = 25 40 

DittO......ccsees sserserseresecee eseneeeeeee) 8 MONthS 25 563 25 61R 25 564 25 1 

me carbieg: kOe - 25 574 25 624 25 564 25 61 

|| Genoa, Naples, &C. .........6..cecceees oes 2605 215 82% 0 (26 Bw 
SUED > sh besdideesciece stabs. tesaietsebsoe 46} 46§ 46 463 
NTI aaili stig isha ttuniinanie® 463 465 sof 465 
SUE seabed, oikitunal-ctbtachBiaeinn 463 465 463 465 
IE abba indienne okies 46 468 46 16, 
VIUIOUN wiseheensicnaiisctsdareciee aces’ cx 46 463 4 465 
SRE slic asceditags’  tadgsidiveeres 464 463 46% 463 
GRIDOY sinssesnc sialinadglnicgudebbronasibidlclesas 528 52H 528 5245 

| @vorto fog BORO 














FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest) Kates of 


|Latest| Rates of U . 
Dates. Exchange. “S@"ce 


| Dates. Exchange. Usance. 


SL | a | 











=e 


Cheques} Rio Janeiro ... 90 dys st 





| Paris 0... Feb. 4 26°36 Feb. 1; 223 d 

| Antwe a: TS cata «ue Short [Buenos Ayres Jan20 47% oi 

| Amsterdam...) - 4 12°10} ys Do .........+. Feb. 3Gd. Pm 26 % 

| Frankfort.....,5 — 4 20°38 »» |Montevideo... Jan. 7) 514d Ss 
Vienna .......;— 4! 12°87 » {Valparaiso ... — .. A 4 

| Rerlin — 4 20°35 » |Yokohama .. — ... : os 

DO intuit oe a. ae 3 mos. /Singapore ...... _ ay os 

| Hamburg ...... — 4) 20°22 »» |Melbourne .. Dec yr, ( 60 dys st 

|| St. Petersburg —~ ...| ee » «= Sydney ....000. _ eip. ie ” 

Constantirople — 3 11050 » [Adelaide ...... on 5 Beene ( ss 

| GeNOA......06 ree} Scns : »» |Bombay _..... "eb. 15% s 

| Florence... ie i Medes. cy 4 16 telegra’e 
Madrid cadliclen — 3 47°10 a alcutta ...... a @ 16 » ante 
Meni York — 4 485  60dysst'Hong Kong... — 4 3/4} 4m. sgt. 
BLeXiCO ......... Jan. 8 39d-399d [Bhanahes aves). On, - 

| 





NOTICES AND REPORTS. 


RAILWAY COMPANIES. 

Buffalo and Lake Huron,—The report for the half-year ending 
Jecember 31, 1886, states that the balance of revenue, 
including the balance from the previous half year after pro- 
Wri for the interest on the bonded debt, is 14,505/, which will 

oo of a dividend of 5s 3d per share, less income tax of 8d in the 

» Carrying to the next account 720/. 

Canadian-Pucific.—Statement of earnings and expenses, as 
received by cable :— 








F 1886. 1885. Increase. 

*or the Month of December. > $ x 

be NE ceo gar Se 894,000 729,935 ... 164,065 
orking expenses 614,000 488,902 ... 125,098 








Net profits 241,033... 38,967 


POO eee e esses eeenees 





Manufacturing have risen 1, and Guardian [nsurance 1. Mining | Aggregate gross earnings from 


&c., of the more im- | ‘This eueke connie 
‘Making | this year $20,000 for carriage of construction material, carried at 


that a dividend may be declared at the rate of 5? per cent. per 

| annum on the original stock of the company, giving for the half-year 

| 3 per cent. to the B stock, and 2 i 

| dividend declared for the second half of 1885 was at the rate of 6 
per cent. per annum. 


| 
Closing rices—~, Kise up” 
Last Week. To-day wali = Prices, | 
| Anglo-American Telegraph, Ordinary tn, ee as | HB — 1 33 
Hudson’s Bay, Shares ........0.....008 see 223 3} 213 2 men 224 
|| {mperial Ottoman Bank................ . O47 BF .. 899 a | 94 
|| Mexican Railway, Ordinary ............... . ist %.. 44353 .. — de 49 
|| Ditto, First Preference .................... 113g ] ... 109% — 4 L.3 
|] Rio Tinto, SMAreS ..... ...cersercersereersereee 10K He OF — } 10} 
|| South Austrian Railway, Shares.......... 38 4 . 6%. -—- $ 84 
|| Suez Canal, SHOTS .......cssssceeree verveeee, 7899 . 759 68... — 38 78 
1} (Onited "PORepRelh ics: rcscesssisedscsasecsersces ASE DOS , 198 9 _ { 128 


(reat _Western.—The accounts show a balance sufficient to admit 
| of a dividend; for the past half-year, on the consolidated ordinary 
| Stock of the company, at the rate of 64 per cent. per annum, 


| 


| pare as follows with the corresponding six months of 1885 :— 










January 1 to end of Dec. ...10,081,703 ... 8,368,493 ...1,713,210 
Aggregate net profits from 
January | to end of Dec. ... 3,703,241 ... 3,255,216 ... 478,025 


s for this month last year included $14,000 and 


absolute cost. 
Great Northern.—The accounts for the past half-year indicate 


r cent. tothe A stock. The 


Great Northern and Western (/reland).—The report recommends 
a dividend at the rate of 5/ 8s per cent. per annum on the 384,000/ 
of ordinary stock of the company, less income tax, leaving a balance 
forward of 260/. 


carrying over a balance of about 42,5937. The dividend declared 
for the second half of 1885 was at the same rate, 40,589/ being 
carried forward. The revenue aczounts for the past half-year com- 
































1886. 1885. 
£ £ \ 
CRS OVID nc 55s cadens canted tccddansened GIMME. * Gexiincseuses 4,°35,909 
WOR SONI sis oni ccsancseccdide.. | RARE adic 1,898,272 
I... csmciomenseidats STORE ince ccees 2,137,637 
Add previous balance ..... .............0.-. WP Aca tiwcn seeds 8,486 
2,154,308 ...00e.c.c0es. 2,146,123 
Deduct preference charges ............++ eee 1,471,730 
Available for dividend ........ CORTE + edict 674,393 
—on the ordinary stock, at the rate of 
65 per cent. per annum ................4. 637,504 (64 % p.a.) 633,543 
IU | civic Lac cscenn 42,594 40,589 
Capital Account, 
Expended. Received. 
x x 
po Re Se ee 74,212,423 74,809,217 
During the half-year ...... .........cccsese pe ee 56,755 
Total 31st December, 1886... 74,472,856  .......ccceeeee 74,855,972 








The estimated new capital — in the current half-year is 


260,000/, and in subsequent half-years 1,529,332/. 


London and North-Western.—The directors have declared a 
dividend for the past half-year at the rate of 7 per cent. per annum, 
which is at the same rate as was paid for the second half of 1885. 


London and South- Western.—The report for the half-year ended 
December 31, 1886, states that the capital expenditure during the 
half-year was 412,265/, a decrease of 77,250/ as compared with 
the second half of 1885. The additional charges for debenture 
interest and preference dividends amount to 24,810/, while the 
increased ordinary stock takes a further sum of 7,884/, making a 
‘total of 32,694/ for extra interest and dividends out of the net 
revenue. The gross revenue of the half-year was 1,587,202/ 
against 1,561,892/ in the corresponding period of 1885, when the 
sross expenditure amounted to 840,790/ against 860, 178/. The 
debenture interest, preference dividends, and other prior charges 
came to 386,133/ against 360,946/, leaving as net revenue 360,279/ 
against 340,768/. The total balance available for dividend on ordi- 
nary stock was 374,471/ against 346,972/. A dividend at the rate 
of 64 per cent. per annum is recommended, leaving 11,812/ to be 
carried over to the current half-year. The decrease of 19,388/ in 
the expenditure is obtained by further savings in the various 
departments, with the exception of the charges under the head of 
‘‘ maintenance of way, works, &c.,” which, however, include the 
cost of maintaining 40 additional miles of line, and also the sum of 
21,875/ in reduction of the renewal suspense account, which now 
stands at 112,702/. 

London, Chatham, and Dover.—The report for the past half-year 
states that the gross receipts amounted to 71 3,916/, against 686,839/ 
for the corresponding period of 1885, while the gross expenses ware 
349,203/, against 339,617/. The net result is a profit balance of 
364.713/, as compared with 1885. The net revenue account, after 
meeting the charge, for debenture interest, rents, and payments due 
on other companies, shows a balance of 180,098/. This includes 
12,500/ in respect of the half-year ending June 30, and 12,200/ for 
the half-year ending December 31 last, estimated upon the 
accustomed basis to be due by the South-Eastern Railway Company 
under the Continental traffic agreement. Out of this balance the 
board recommend a dividend of 2/ 5s per cent. for the half-year 
upon the Arbitration Preference stock, carrying forward the sum of 
37,673/, as against 26,913/ a year ago. 

Maryport and Carlisle.—A dividend for the half-year ended 
December 31, 1886, at the rate of 7 per cent. per annum has been 
declared, as against 63 per cent. for the corresponding half of 1885. 


Midland.—The directors recommend a dividend for the past half- 
year at the rate of 5} per cent. per annum, as compared with 54 per 
cent. for the second half of 1885. The balance carried forward is 
50,000/, against 50,328/. 

New York, Ontario, : C 
December amounted to $98,600, the working expenses, inc 
taxes, to $95,700, and the net earnings to $2,900. 


and Western. — The gross gen in 
uding 
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year ended December 31, 1886 and 1885 :— 


1886. 1885. 
£ £ 
Gross revenue .......00.- iinss 3,119,865 $,180,;38 
Working expense’... .........:+++ 1,637,776 1,722,365 








Net revenue 1,482,089 1,458,371 








o wy | 7 
Add previous surplus 15,447 21,7 88 
1,497,536 1,480,159 
Deduct preference charges 733,831 734,347 
Available for dividend sautboata seamen 763,705 745,812 
on the ordinary stock at the rate of os ae 
6} per cent. per annum ........ 737,680 (6 % p. a.) 721,156 
ORIG csinses povesotenes esol 26,345 24,656 
Capital Account. 
Expended. Received. 
£ £ 
To 30th June, 1886...... 58,337,230 = 57,727,088 
Duri. g the half-year 170,761 255,402 
Total, 31st December, 1886... .. 58,507,991 57,983,390 


The estimated expenditure in the current half-year is 196,737/, and 
in subsequent half-years 275,860/. 


North London.—The directors state that the accounts for the | 


past half-year admit of a dividend at the rate of 7) per cent. per 


annum, being the same as was paid for the corresponding period, | 


A sum of 2,976/ is carried forward, as against 2,219/. 
Pennsylvaitia, At a meeting held at Cannon Street Hotel on 


January 31 Sir W. McArthur, K.C.M.G..in the chair, the following | 


resolutions were passed, with one dissentient :—1. “‘ That this meet- 
ing reaflirms the resolution passed at the meeting held on October 
6th, 1886 ; and further expresses its grave dissatisfaction that, not- 
withstanding this resolution, passed at a large public meeting of 
shareholders, and the fact that the large increase of net earnings 
made during the year justified a more liberal distribution, only 25 
per cent. dividend was «declared in November last.” 2. ‘* That, with 
the object of securing attention to their just claims, this meeting 
recommends all shareholders to withhold their proxies from the 
directors’ nominees. and to execute one in favour of Sir W. 
McArthur and others.” 3. ** That the following gentlemen. viz. : 
Sir William McArthur, francis Pavy, Esq., James Reckitt, Esq,. 
John Marnham, Esq., Harold Barkworth, Esq., John Taylor, Esy., 


(with power to add their number) be and are hereby appointed a | 
committee to represent the interests of the English shareholders of | 


the Pennsylvania Railroad Company, and the said committee are 
requested to take such steps as may be necessary to further the 


objects of the previons resolutions, and this meeting recommends | 
that a fund be formed by voluntary contributions from the share- 


holders to defray the necessary expenses. 
Philadelphia and Reading. 
for publication :—To the Editor of the Economist,—In answer to 


representations made by me as to the | mited time allowed to | 


English holders for sending in securities under the Philadelphia and 
Reading Reorganisation Scheme, and whether the company would 
not undertake the risk of shipment, I have received the following 
cable reply from Mr Austin Corbin, the president and receiver of 
the company : 


assume any risk of securities in transit.—CorBin.” 
lowing extract from a letter received yesterday from Mr Austin 
Corbin, dated January 24th, Speaking of the ReorganisationScheme, 
he says :—‘‘ It always takes time to get such machinery in working 
order ; I believe everything is now running smoothly. 
be soon your side, So faras Ihave found, every individual in con- 
nection with the property, not only those holding offices under the 
receivers, but those holding offices under the company, are loyal, and 
doing their best to make this plan a success. 

holders will prove as loyal, and work as hard as they are working 
here, and if they do, I think the plan will be a success. 1f, how- 


ever, they stand out, expecting that some other plan or some other | 


arrangement to be promulgated hereafter will be likely to give them 
a better interest than they have under this plan, they will certainly 
make a very great mistake. The plan provides for reorganisation 


without foreclosure up to the Ist of March ”—I am, yours respect- 


fully, Joux TayLtork.—London, February 3rd, 1887. 


Rhymney.—The directors recommend a dividend at the rate of 
8 per cent. per annum on the ordinary stock and shares for the 
half-year ending December 3] last. 

Tat} Vale.—The report for the past half-year states that the 
gross receipts were 372,3121/, against 383,394/ in 1885, and the gross 
expenditure 192,637/, against 202,038’, leaving a balance of revenue 
of 179,675/, against 181,356/ The balance available for dividend 
is 129,997/, which enables the directors to recommend a dividend at 
the rate of 10 per cent. per annum, and a bonus at the rate of 1] per 


| cent. per annum, less income tax, on the ordinary stock, and on 
the preference stock No. ‘I. 


' 
| carried forward. 
| 
| 








BANKING COMPANIES 

Bank of Victoria,—A dividend for the past half year has been 
| declared at the usual rate of 10 per cent. per annum. 

Bank of Egypt.—The directors state that the net profits for 1886 
| amounted to 21,724/, which, added to the balance bronght forward, 
| makes a total of 25,911/ available for appropriation. 
|| mend a dividen4 of 9 per cent. for the year, free of ta 
|| interim dividend of 24 per cent. was 
|| to be carried forward. 
| Clydesdale.—The report for 1886 shows a surplus of 125,131/, to 
| which has to be added the balance of 9,62 


22/ brought forward. The 
report states that although these figures woulda have enabled the 


| 
| 
| 
| 


They recom- 
eal x, of which an 
paid in August, leaving 3,411/ 


7 
i| 
i 


: SS 


We have received the following letter | 


“Syndicate agree that any securities post-marked | 
not later than March Ist, at London, will be received, they cannot | 


1 make the fol- | 
I hope it will | 


I hope the foreign | 


A balance of 3,311/ remains to be | 
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North-Eastern.—Summary of the revenue accounts for the half: | directors to reeommend the same dividend as last year, they regret 
4 “Late a c Z J 


| to state that, from the extreme depression in produce, some heavy 
| and altogether exceptional losses have been incurred by the bank in 
| connection with accounts which formerly were considered perfectly 
| safe. Mav 
| depreciation in other descriptions of property, that the directors 
| consider it necessary that provision should be made for such depre- 
| ciation. Recognising the propriety of not unduly burdening any 
| one year with such exceptional losses, they have transferred 132,000) 
from the reserve surplus fund to a ee account to await the 
| result of realisation. The reserved surplus fund, which amounted 
| to 560,000/, is thus reduced to 428,000/, The directors also recom 
| mend that the profit and loss account of the year be charged with 
| the further sum of 27,329/, which will leave at the credit of that 
| account 107,424/, out of which they recommend a dividend of 10 
per cent., free of tax, leaving 4,091/ to be carried forward. 
| Commercial of Australia,—At the half-yearly meeting on Thurs 
| day, held at Melbourne, a dividend at the rate of 12) per cent. per 
| annum was declared, 20,000/ added to the reserve fund, which now 
stands at 400,000/, and 20,000/ carried to next account. 
County of Stafford.—A dividend at the rate of 124 per cent. per 
| annum was declared at the annual meeting, held on the Ist inst. 
German of London. —The directors recommend a dividend for the 
| past year of 64 per cent, free of income tax, adding 3,000/ to the 
| reserve fund (raising it to 58,000/), and carrying forward 2,741/. 
Glamorganshire —The half-yearly report shows net profits 
amounting to 7,515/, and recommends a dividend on the ordinary 
| and preference shares at the rate of 5 per cent. per annum, free of 


j 


| tax. A sum of 3,500/ is added to the reserve, and 1,011/ carried 
| forward. The balance of the contingency account held against the 
| liquidation of the remaining ass:ts of the old bank stands at 
| 44,135/ 

Hong Kong and Shanghai.—The directors recommend the pay 
ment of a dividend to December 31 of 30s per share, taking $200.000 
rom reserve fund for equalisation of dividends, setting aside 

| $500,000 to meet losses, ond carrying forward $30,000. 

[sle of Man —The net profits for the past half-year amount to 
| 3.810/, which is increased to 8,995/ by the balance brought forward. 
| The directors recommend a dividend and bonus at the rate of 25 


-| per cent. per annum, carrying forward a balance of 5,245/. 


| Northamptonshire Union.—The annual report states that the net 
| profits, after providing for bad and doubtful debts and rebate, 
A dividend of 11s per share was paid for the 
| first six months, and the directors now propose the payment of a 
| similar dividend. The guarantee fund has been increased to 
| 215,449/. ' 
| Leiceste: shire. —The annual report shows net profits of 44,920/, 
| including a balance of 3,140/ brought forward, An interim dividend 
| of 10s per share was paid for the first half of the year, and a similar 

distribution is now proposed, making in all 10 per cent. for the 
year. The directors also recommend that a sum of 2 000/ should be 
added to the reserve, making it 155,000/, and that the balance of 
2.925/ should be carried forward. 

Liver} ool Union.— The gross profits for the past year, after amply 
providing for all bad and doubtful debts, and deducting rebate on 
bills in hand, amounted to 104,186/, while the total expenses 0! 
management were 20,949/, leaving as net profits 83,237/. rhe 
undivided profits, bought forward from the previous year, were 
15,747/, making together 98,984/. From these have been deducted 
two half-yearly dividends at the rate of 10 per cent. per annum, 
together with a bonus of 24 per cent. for the year, and the directors 
have transferred to the reserve fund 5,000/, leaving to be carried 
forward 16,01 4/, , 

London and Hanseatic.—The report states that the net profits of 
the year, including 1,832/ brought forward, amounted to 28,050/. 
| An interim dividend of 5s per share, equal to 5 per cent. per annum, 

was paid, and the directors recommend a dividend for the second 
half of the year at the rate of 7 per cent. per annum, or 78 per 
share, free of tax, making 12s per share, or 6 per cent. for the year. 
There will then remain 8,070/, of which the directors propose to 
| place 4,000/ to the reserve fund, making it 68,000/, and to carry 
forward 4,070. ; 

National of Ind‘a,—Mre James Murdoch, of Messrs William 
| Moran and Co., Calcutta, has joined the board of this bank. 

Royal Exchange.—-A dividend at the rate of 4 per cent. per annum 

has been declared for the past half-year. 

Sheffield.—The report for 1886 shows a profit of 46,234. A 
| dividend of 125 per cent. on the paid-up capital of the bank 
| has been declared, and the sum of 953/ placed to the surplus fund, 

which now amounts to 144,536/. 

Stamford, Spalding, and Boston. —Report of the directors, to 
| be presented at the fifty-fifth annual general meeting of the share 

holders:—The net profits of the year 1886, after providing for all 

bad and doubtful debts and adding 537/, brought from the previous 
| year, amount to 34,9661. Out of this the usual interim dividend of 

© per cent. was paid in August last, amounting to 13,750/, leay ing 
21.216/. The directors now propose to declare a dividend of 7 per 
cent., making in all 12 per cent. per annum, which will require 
19,250/, leaving to be carried forward 1,966/. To fully provide for 
exceptional losses at one of the old branches, incurred though cus- 
tomers of long standing there, the directors have thought it advis- 
oa take 10,000/ from the large reserved surplus fund of the 

ank. 

Stuckey’s.—The balance-sheet for the half-year ended December 31 
shows that, including 6,019/ brought over, the profit balance, less 
3,000/ placed to reserve, was 49,867/. The amount due on current 
accounts and deposits was 4,820,253/; while biils discounted 
amounted to 1,796,428/, the loans at call to 430,573/, cash at 


bankers’, &c. to 324,573/, and investments to 3,016,113/. The 
| reserve now stands at 257,000). 


| amounted to 37,3171. 


| 


Some other accounts have also been so affected by the serious | 
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Union of Australia.—The supplementary report submitted at the 








meeting held on January 31 showed net profits amounting > | 


122,367/, including th» balance brought forward, and recommended 
a dividend of 1/ 15s per share, or at the rate of 14 per cent. per 
annum, a balance of 17,367/ being carried forward. 

Union of Spain and England,-—The directors, after placing 5,000/ 
to the reserve fund, recommend a dividend for the half-year ending 
December 31 at the rate of 6 per cent. per annum, 


MISCELLANEOUS COMPANIES. 
Albo-Carbon Light.—The directors have declared an interim 

dividend at the rate of 10 per cent. per annum, for the past half- 
| year. 

Assets Compa -y.—The report for the past year shows an available 

balance of 13.301/, out of which the directors recommend a dividend, 

payable, free of income tax, on February 24, of 2s per share, being 
equal to 2 per cent. on the paid-up capital, leaving 3,301/ to be 
carried forward. The report and accounts of the New Zealand and 
| Australian Land Company, which were in November last circulated 
among the shareholders of the Assets Cempany, showed that the 
| former company were not in a position to pay a higher dividend 
than 1/ 10s per cent. to account of the arrears due in respect of the 
| preference stock, and it is chiefly owing to this fact that a larger 
| dividend is not now declared. 
| Australian Agricultural,—The directors recommend an interim 
| dividend of 47s per share, free of income tax. 
| Belfast Street Tramways.—The directors propose a dividend at the 
| 


—— 


| rate of 6 per cent. per annum, free of income tax (being 6s pec share), 
| for the half-year ending December 31, leaving 919/ to be carried for- 
| ward, 

| Birmingham ant Midland Tramways.—The directors have 
| declared an interim dividend at the rate of 3 per cent. per annum, 
| free of income tax, for the six months ending 3lst December, 1886. 


j ofa dividend of 7 per cent. for the half-year, making, with the 


| 


| income tax. 


| able balance of 66,309/, and recommends the declaration of the follow- 


per cent. on the consolidated ; and at the rate of 8} per cent. per 
annum on the new (13881) stock. 
Bryant ant May.—The report for the year ended December 31 


and less interest on debenture stock, amounted to 82,943/. 
interim dividend, at the rate of 174 per cent. per annum, for the 
first six months of the year took 35,.000/, and the directors recom- 
mend a dividend for the second six months at the rate of 224 per 
cent per annum carrying forward 2,943/. 

Colonial and United States Mortgage. —The directors have 
| declared a dividend at the rate of 10 per cent. per annum for the 
six months ending December 31 last. 

Crystal Palace.—The report for the past year states that the 
gross receipts amounted to 109,901/, and the gross expenditure to 
92,7491, leaving a profit of 17,151/ to be carried to general 
revenue account. This amount is iasufficient by 2,468/ to provide 
the requisite sum to pay the interest for the year on the 6 per 
cent. debenture stock. After crediting the general revenue 
account with 1,281/ brought forward from last year, and two special 
items of 900/ for season-ticket deposits, and 1,126/ which had been 
charged in previous years for depreciation of materials (which now 
stand in the company’s books at their actual value), there remained 
a balance of 19,952/ available for payment of interest, which was 
appropriated asf follows :—Interest on 6 per cent debenture 
stock 19,620/; balance applicable for interest on consolidated 
° per cent. debenture stock, 332/ ; making 19,952/. 

Gas Light and Coke.—The report for the past half-year states 
that the directors, after providing for all fixed charges, recommend, 
out of the balance shown of 383,927/, a dividend on the ordinary 
stock at the rate of 12 per cent. per annum, which will absorb 
328,076/ and enable them to carry forward to the credit of the next 
year’s account the sum of 55,851/. 

India Rubber, Gutta Percia, and Telegraph 
accounts to December 31 last show that, with 40,947/ brought for- 
ward, the net profit for !886 was 100,347/, from which the interim 
dividend paid in July took 20,800/. The directors recommend a 
dividend of 10 per cent. (making 15 per cent. for 1886), carrying 
forward 37,947/. 

John Howell and Co.—A dividend at the rate of 10 per cent. per 





annum has been declared, which absorbs 12,000/, and leaves a | 


reserve of 72,899/ to be carried forward. 

Leeds Tramways.—The directors have declared a dividend at the 
rate of 5 per cent. per annum for te half-year ending December 31. 

Lion Brewery.—The report states that after writing off 9,645/ 
from leaseholds, plant, c., charging a proportionate reduction of 
the lease and goodwill account, reserving the accruing interest on 
the debenture loan, deducting the interim dividends paid in July 
last, and carrying 3,000/ to the reserve, there remains a profit 
balance of 24,4977, out of which the directors recommend a half- 
years dividend on the ordinary share capital of 7 per cent., 
making, with the interim dividend, a total of 12 per cent. for the 
year. A balance of 1,684/is carried forward. 

London General Omnibus.—The directors propose to pay a dividend 
at the rate of 10 per cent. per annum, and a bonus of 1I/ 5s per cent. 
for the half-year ending Dec. 31 last. 

London Road Car,—The directors recommend a dividend at the 
rate of 6 per cent. per annum for the past half-year, 

Marbella tron Ore,—The directors recommend, for 1886, a 
rend of 4 per cent., or say 8s per share, free of tax, adding to 
te reserve fund for depreciation, 1,000/. 


ee 
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Matador Land and Cattle.—The annual report shows a balance 
at the credit of profit and loss of 8,834/, and the directors recom- 
mend that 8,000/ he added to the special account opened last year, 
making the reserve 18,000/, and that the balance 834/ be carried 
forward. The whole reserve has already been invested in land, 


| cattle. and improvements. 


interim dividend of 2 per cent., 9 per cent. for the year, free of | 


Brentford Gas.—The report for the past half-year shows an avail- | 


Works. — The | 


Millwall Dock —The directurs recommend a dividend on the 
ordinary stock at the rate of 6 per cent. per annum for the past 
half-year, as against 6¢ 10s per cent. for the corresponding period in 


| the previous year. This makes a total dividend for the whole year 


| of 44 per cent. as a 


gainst 4% per cent for the year 1885. The 


balance to be carried forward will be 1,145/. 

National Telephone.—The direc ors recommend an interim divi- 
dend for the six months ending December 31 at the rate of 34 per 
cent. (as against 3 per cent. for the corresponding period last year) 
on the ordinary shares, 727/ being carried forward. 

New Zeaiand Loan and Mercantile Agency.—-The net profit for 
the year 1886, inclusive of 14,965/ brought forward, exhibits a sum 
of 57,889/, which, with 5,000/, the proportion of premium on the 
fifth issue of shares, payable iu 1886, gives a total of 62,889/. This 
amount the directors recommend should be applied as follows :—To 
payment of a dividend at the rate of 10 per cent. per annum, and 
interest on capital paid in advance on old shares, 36,209/; to pay- 
ment of bonus of 5 per cent., 18,054/; to reserve fund, 5,000/; and 
to be carried forward, 3.6261. 

North Metropolitan lramways.—-The report for the half-year 


| ending December 31 states that the gross receipts amounted to 
| 171,254/, and the total expenditure to 124,504/; the net revenue, 


after providing for debenture interest, being 43,459/. Out of this 
sum it is pro osed to pay a dividend at the rate of 9} per cent. per 


| annum, being 9s 9d per share, subject to deduction of income tax, 


ing dividends, subject to income tax, aamely, at the rate of 5 per 
cent. per annum on the 5 per cent. preference; at the rate of 11} | 


( cent. for the half-year ending 
| the year, writing 2,000/ off conversi 3 shares ace , and 
| states that the net profits, added to the balance brought forward, | a your, writing 2.600 off conversion of, 1 Ghareh SSonnmy, amy 
The | 





2 
ee 


: : . | leaving 2,168/ be carrie rard. 
| Brighton Grand Hotel.—The directors recommend the payment | Mee, a te ees ee 


The directors propose to 
offer 3,000 new ordinary shares authorised by the Act of 1885, at 
8/ per share premium, to the shareholders who may be registered at 
the close of the transfer books on January 26, in the proportion of 
one new share for every 33 then held by them. The premium 
arising from the issue of these shares will be added to the reserve 

fund for depreciations and renewals 
Omnium Securities. - The report for 1886 shows a profit balance of 
$,665/. An interim dividend at the rate of 5 per cent. was paid on 
July 1, and the directors propose a dividend at the rate of 7 per 
Tetotahir 31, making 6 per cent. for 


carrying forward 1,049/. 

Railway Dehenture Trust.—The report states that the gross 
profits for 1886 were 111,937/, while the net cash income, after 
payment of debenture interest and deduction of income tax, 
amounted to 36,293/. which was raised by the balance brought for- 
ward to 44,334/. The imprevement in the market price of the 
company’s securities during the past year has enabled the directors 
to realise some of the weaker securi ies which have been on the 
books of the company for some time, and were not paying interest, 
at a loss very much less than if they had been sold some time ago. 
This has involved a loss of 31,659; but, on the other hand, the 
valuation of the remaining securities shows an improvement of 
85,C15/, the position of the company being, cherefore, better by 
53,326/. The directors recommend, in addition to the usual divi- 
dend of 6 per cent. for the year, a bonus of | per cent. Of this, 
12,500/ has been already paid as interim dividend for the half-year 
ending July 15, leaving 22,500/ now to be distributed. This leaves 
a balance of 7,584/, of which it is proposed to add 2,138/ to the 
reserve, carrying forward 5,445/. 

Railway Share Trust.—The report for 1386 states that the gross 


profits were 74,790/, the net cash earnings, after delucting income | 
The balance brought forward makes the | 
total available amount 90,802/, of which 28,269/ has been already | 
paid or accrued as interest at the rate of 6 per cent. per annum on the | 


tax, amounting to 68,899/. 


“B” shares, and 10,000/ paidas interim dividen ! onthe “A ” shares 
for the half-year ending July 15, 1886, leaving a balance of 52,533/. 
The directors re ommend dividends at the rate of 6 per cent. for the 
year on the ‘‘ B” shares, and 4 per cent. on the “ A” shares, which 
is equal to a distribution on the entire capital at the rate of 5 per 
cent. for the year, leaving a balance of 42,533/, out of which it is 
proposed to carry 17,803/ to the depreciation account. The latter, 
with 1,399/ realised on loans, previously written off, now amoun s 
to 20,000/. A balance of 24,729/ is carried forward. 

Rylands and Sons.—The report for the past half-year shows a 
surplus of 67,525/, out of which it is proposed to declare a dividend 
at the rate of 5 per cent. per annum, less income tax. This will 
leave 31,275/ to be carried to the credit of the reserve fund, which 
will then stand at 222,570/. 

Smith, Garrett, and Co.—The directors have declared an interim 


dividend of 5 per cent. per annum for the six months ending | 


December 31. 

Southampton Tramways.—The report for the past half-year 
recommends the transfer of 300/ from profits to the reserve fund and 
the declaration of a dividend at the rate of 5 per cent. per annum 
free of tax, 468) being carried forward. 

Submarine Telegraph.—The accounts for the past half-year show 
a balance, which enables the directors, after adding 15 per cent. of 
the gross receipts to the reserve fund, to recommend a dividend at 
the rate of 154 per cent. per annum. 

Surrey Commercial Dock.—The directors recommend a dividend 
of 3 per cent. for the past half-year, being at the rate of 6 per cent. 
for the year. : 

Terss Land and Mortgage. --The directors recommend a dividend 
of 10 per cent. for the year 1886, including the interim dividend, 
carrying 10,000/ to the reserve fund, and 2,2i2/ forward. 
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+ MINING COMPANIES. 
4d | Mysore Gold.—The directors have received a telegram from Cap- 

: + } | tain Plummer, dated 4th February, giving last month's return of | 

her gold as follows :—* 595 tons of quartz from all parts of the mine 
a produced 1,181 ounces of gold.” a 

iF | New Sharlston Collieries.—The directors recommend a dividend 

> | of 5s per share for the year 1886. 


Nundydreog Gold.—The directors have received a telegram from 


tons of quartz had been stamped, which had produced 51 ounces of 
1] gold. a a 
NEW COMPANIES AND CAPITAL. 
Che uew issues of the current year are as under, vendors’ shares 


| 


| &c., being deducted. as usual -— 


° > 
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1 
First 
|| Uapital Payment Furthes 
t || Applications thereon Liability 
1 £ £ £ 
i| Amount previously subscribed 12,064,581 
: || Issues of the week :— 
{| Australian Wine Importers (L.), £5 
: ny A (AIDE ect ae ok oe ss akeatpaees 50,000... 20,000, 30,000 
see 1] City of Winnipeg Gas 6 per cent. De- 
ae bentures for £62,000 at 103. 0.00... 4. 63,560... 20,460 $3,400 
> Norfolk and Suffolk Brewery (L )......... Previously inserted. oe 
, 7 Plymouth Alpine Mining (L.), £1 shares 45,000... §,625 .. 39,375 
% | Samuel 4llsopp and Sons, £10 ordinary : 
4 1] SINE... schascsisereiieainess sasvesese «© gk OD 275,000 $25,000 
tr 4 Do 6 per cent. Preference £10 shares — 1,)00,000 275,000 825.0 0 
cs | Do 4} per cent. Debenture stock ... 1,100,000 275,000 $25,000 
tg 8. James Electric Light (L.), £5 shares 50,000... 20,000... 30,000 
i Trent Navigation Co. (L.) £10 shares ... 175,000... 35,000 140,000 
ee | Total for WOOK ....6..0.00 sccoseseesses. 2,687,285 
i £ | Total subscribed for year:— £ 
yt Totalto datein 1887 ......... BE FAT BOE TAGS gscs sksnas aco sch onsen cbengy: MAURO 
1 Corresponding total in 1886. 11,138, 00 | 1885 .......ccccece cece ceeees 77,972,000 
i‘ sessssecvee 4,430,000 | 1884 ccesseseeseee 109,031,000 
' seseseseces 145,650,000 
> 
S First issue 50,0007. This company is formed for the purpose of 


Do in 1885 ‘ 

Doin BE i... nerescen és ME OR ORO TRAD one scvisin case 
Australian Wine Importers (L.)—Capital 150,000/ in 5/ shares, 
introducing improvements in the methods of selection and cultiva- 
tion of the vine by wine producers in the Australian Colonies, in 
the manufacture, maturing, and blending of Australian wines, the 
| more advantageous placing of such wines upon the English market, 
and for other purposes ancillary to the above or any of them. With 
a view of forming a nucleus for the commencement of the Company’s 
operations, an arrangement has been made with Messrs. Collyns and 
Co. for the assignment to the Company of that b:anch of their 
| business—with the goodwill thereof—which comprises the importa- 


Cp pciaihne Ge mee cen 


been carried on by them for upwards of fifteen years, and its extent 
includes nearly one-half of the entire importation of these wines 
into England. 

Norfolk and Suffolk Brewery, Limited. —Capital, 200,000/, in 5/ 
preference and ordinary shares. The above issue of shares has 
been made to purchase the business carried on by Messrs C. Stopes 
and Sons, Eagle Brewery, Colchester, with which was amalga- 
mated, in 1883, the business of Messrs N. F. Cobbold and Co., both 


having been in operation for fifty-eight years. With these has also 
lately been incorporated the business carried on for a still longer 


——e 
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| tion and sale of Australian wines. This branch, it is stated, has 


period by Messrs Osborne, wine and spirit, beer and porter merchants. 
Colchester. The consideration to be paid by the company for 
these businesses and properties is fixed at 100,000/ (subject to 
mortgages for fixed periods of 100,000/), in cash or fully- 
paid shares. It is intended to retain the largest amount of share 
capital allowed by the rules of the Stock Exchange. The book 
debts, general and consumable stock will be taken over by the com- 
pany at the valuation determined by Messrs Mason and So s, but 
the amount so taken is not to exceed the sum of 10,000/. 

Samuel Allsopp and Sons, Limited.—The share capital is to con- 
sist of 1,100,000/ in preference shares of 10/ each, bearing 6 per cent. 
cumulative interest, 1,100,000/ in ordinary shares of 10/ each, and 
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Captain Plummer, dated 4th February, advising that a further 61 | 


[ Feb. 5, L&s7, 


regulated solely by supply and demand, and as the former at the 
moment preponderates, the tendency of market rates js 
against the sellers, During the last two or tree weeks th 
imports of wheat and flour into the kingdom have been heavy 
Much of this import has gone direct to millers, on previous pur 
chases for arrival, and to that extent has not encumbered the 
markets with increase of supply; but in the same proportion 
it has satisfied the requirements of millers, and so nar 
rowed the current demand. trolonged and rather intensified 
| dulness has been the result, with drooping prices, The home supplies 
have meantime been light, but the condition of the wheat ‘ein 
very poor, sales have had to be forced, and have so tended to 
increase the depression This week English wheats similar in 
quality and condition to those a week ago show Is decline Oy 
foreign wheats prices are in many cases rather lower, hut 
not so depressed as English. Country flour has recede:| 
6d and 9d per sack. And for American, of which recent imports 
have mainly consisted, a similar decline has occurred. For arrival 
the trade has also been dull. Yesterday there was a slight move 
ment in Calcutta wheats, which took prices up 6d to 9d, but th 
advance was lost to-day. The latest transactions in other wheats 
include Chilian off coast at 35s 14d,and March-April shipments,35s6, 
| American red winter, on passage, at 34s. On the foreign markets 
prices are firmer than they are here. At New York, wheat, on the 
spot, shows no material change for the week, but forward months 
are some instances higher. The movements of supplies in the fore 


























cast indicate rather free shipments from producing ports, as the 
quantity of wheat and flour on passage has increased notwithstand 
ing the large arrivals that have taken place. For grinding descriptions 
of barley, of Which arrivals have been light, the market is firm and 
prices show a small advance on the spot For arrival there has not 
been much done, and quotatious remain about steady, with a firm 
tendency. Malting barley has not engaged much attention, but is 
upheld in value. Maize in all positions is firm; spot parcels 
have in some cases. sold _ slightly dearer, and for 
arrival the market is also hardening. Russian oats are 3d to 
6d dearer, and other imports firm. Large purchases at shipping 
ports, on French account, are reported. For beans and peas prices 
are fully sustained, and the trade is steady. 

The following table estimates the home consumption of wheat 


during the harvest year 1886-7, contrasted with 1885-6, 1854-5, 
and 1383-4 :— 





Imports. 1886-7. 1885-6. 1884-5, 1833-4. 

ewts, cwts. cwts, cwts 
Wheat (21 weeks to Jan 2?) .......c:60.6. 19,976,590 22,199,360 19,754,805 22,195,050 
Flour = se | Li See areas 6,629,460, 5,101,180 6,165,195 6,213,714 


26,506,050, 27,805,54C 25,919,500 29,412,064 
1,439,990 718,050 §=1,054,101. 1,054,101 


Add week ending Jan. 29--Wheat. ...... 
sianusalaibe aed alain 's4 vietians 401,700 312,540 328, 321 325,021 


ee 


Total imports, 22 weeks ......... 28,847,740 28,351,120 27,301,922 30,794,486 
Less exports - Wheat 235,000 220,000 280,000 330,000 
NEE | sc diitesdsdkin sinresiotacnindeinn ten es 65,000 50,000 44,000 70,001 





Net imports ..........:s::ee0000e2. 28,087,740! 28,061,.3C 26,977,922 30,340 000 
Add to this the estimated sales of 
home-grown wheat .. ......00 60.0... 15,700,000 18,223,000 23,930,000 20,500,000 





Twenty-two weeks’ home supplies ..... 43,747,746 46,289,130 50,907,922 50,800,000 


Average price of English wheat, per 5s d s «4 s d s d 
quarter needs enpen snare oo 85 5 29 7 34 «6 40 0 
EI cann. catdp ine cintndsemtceunaie ee 6 10 711 9 3 


i ; bushels. | bushels. | bushels. — bushels. 
** Visible supply” in U 8S. centres .. ... 61,835,000, 55,000,000 42,700,000 33,900,000 
Do do = in cwts... 33,150,000 29,464,000 22,785,000, 18,'60,000 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a Statement showing the Quantities Sold and the Average Price 


























; 1,100,000/ in debenture stock. This latter will bear interest at 4} : oe ne en Measure) as received from the Inepectors woe Dg 
be ei a ; . oa a of Excise, conformably to the Act of the 27th and 281h Victoria, cap. 87, in the 
ee Fan per cent. per annum, and is only to be redeemable, at the company's | six weeks ended Jan. 29, 1887, and for the corresponding week in each of the 
ig option, on or after the 3lst December, 1906, in whole or in part, at | years from 1886 to 1883 ;— 
112) 10s per 100/ on three months’ notice, and is payable, if 
sia required, by the holders thereof on or after the 3lst December, , ' ) 
eset | 1950, at par. The capital and debentures are offered at par. _— sere a epee 
ih i The London and Westminster Bank notify that no application for Wheat. Barley. Oats. Wheat. | Barley. Oats. 
oy shares, &c., will be received after 4 p.m. on Monday next, and rae | Seiad cael tans ae ae erence mee 
request that, as far as possible, th a varded by . eee ah gas | ee ee ae . :* 
ta { Co, a cmailiaienl a a3 = ey should b forw arded by post. | Jan. 29... 48,455 6 105,467 4 12,045 1 35 5 26 7 17 1 
; 4, untry applications will be received if arriving by the first morning 22... 49739 3 99,426 4/| 10,9838 1° 86. 4 27 1 lj 2 
i. delivery on Tuesday, the 8thinst. The allotment will be made “ as 15 ...., 45,832 3 100,778 1 9,557 3 36 3 2% 8 lw 4 
, 5.8 early as possible after the close of the subscription list.” The price 7) oe) oo ce] of) es ~ id 
5 a 7 Rae e706 § 6 7 
Pig ee to be paid to the vendors for the entire property, premises, net | pec, 25.86 aaaee ; aaa ; shes : = = = = 8 : 
" assets, and goodwill of the business is 3,300,000/, one-third in stock co 7 : 
: £ and shares, and two-thirds in eash as received by the company. | 1886 ......... 73,500 3 | 97,652 6) 12,651 1 20 7 = 8 ie 
tea ‘3 The vendors undertake not to transfer the stock and shares given in ree Sree, ae tate I 13,393 1 34 6 32 1 = 
ix <5 part payment of the purchase money prior to the Ist July, 1888. | 183", 59900 5) 70'360 : oe : - : . : = 4 
it he current balances in hand and sums daily receivable and at the + psi : 
PAG ' command of the company are believed to be amply sufficient as The following account shows the Quantities of certain kinds of agricultural 
‘ working capital. produce imported into the United Kingdom in the week ended Jan. 29, 1887, and 
; in the corresponding week of 1886 :— 
' ; a eee eens ——Quantities.——- 
4 ; , 1887. 1586. 
Animals living —Oxen, bulls, cows, and calves.....number 8,725 we 4,889 
i fs Che Commercial Times. Sheep and ember nwsrrenmarne cee 8 BTA 
; ; SPINE -.c. SbaseEdnecesctsdncces ernnbuuubsebibeeanane esi Goluee ames 2 . + 
} PN II i cn vinict c: sods niestidichan ices) ewts 84 sso we 66.555 
‘ : Beef, salted and fresh ..... Uta ae 17,074 19,579 
iy THE CORN TRADE BMT Sisiccycde eee ei eal te ES ya ENE 
, erie Meat unenumerated, salted and fresh ........... ... i "280. p22 
1 ke i ” ¥ IO a sissies: sssniviewns i 6,684 ave ee 
a ot Marx Lanz. Fripay ven nc PAIUNNDL 655: csrpeicat iain Sau: cca ice mt 15,855 ... 3,496 
Li t ™% 1 : : . Pork, salted (not hams) and fresh..................... i‘ 11,761 . 10,182 
4 if e grain trade continues to drag heavily, more especially for | Poultry and game...... ......... PET ae | | 
| breadstuffs. Political events, that have disturbed prices so much in coe a cbnhcieauabetn ca ee ewts 2190 Ot 
mia j i . TRUM cosihinie vencksbsandi phnansiniibinedasswnie $1,167 ... 26,70 
other directions, have apparently no effect here, Prices seem to be Butterine eee Sie Ci 22,329 
CON Oee ree eee Oe weeeeseneterees ” oB,t _ 
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Cheese 00000 000 bee ecb ber cOe no 060 eeeher CO cecserogetorsereecee _ as 17,050 17,289 
EG csscescocneeeeses con ceveeueersesenssensagersesssee ens great hundred 97.504 89.470 
LOrd..s.ssseceee-eresceeenee ses tessenenssocenesescessoneoueres .. ewts 15,211 11,667 
Vegetables —OniOns FAW.........serceesesceeenneeseeeeesseeces bushels 70,998 67,702 
” PODOR ION ascks Ki cranny qresacadh nbasarquith le tenensdeeencmacncce COUN 27,202 «. 934,693 
Roi QtvO MUN Lecicsnevereddedactes wesan: 400000 <phecanes ark deucas cg 5,040 oh 5,585 
Cern, grain, meal, and flour—Wheat .......... ......... ewts 1,439,992 718.047 
Barley. ssccesavdvscechtdvscctwesu busine tudsldgeetsuseydeseonsatsse. 96 204,784 158,206 
QODG 06 seein cnes0d egevicwragiessisis sbatmignn tbs 18 debteere ous. 95 187,044 164,164 
Peas Lid Mii STEP TID RE RIEE GE AACTTRAEL Manat enn cicees. xa 42,125 18,699 
Beans ...... Sasineheseoweh dace ens ere $4,105 79,360 
Matah: . itdisdes diem Ratltariineteitot acta v 873,557 870,997 | 
WU broad TH) OI TIGR ws cciins sates Crete vss dicceveiaas: (vs 401,702 312,547 





THE IRON AND COAL TRADE. 


The pig iron trade has shown lessactivity, and prices have drooped. 
Our Middlesbro’ correspondent writes :—There has been a strong 
reaction lately in our pig iron market, bringing prices back to a more 
normal state. The American demand has not proved so extensive as 
reported, whilst the business with France and Germany has been 
much curtailed, partly through our high prices. No. 3 Middlesbro’ 
pig iron, which has been sold as high as 38s 6d, has been sold this 
week at 35s 6d per ton for prompt delivery. The demand is not 
large even at the reduced quotations. There have been considerable 
operations (purchases) mostly by outside speculators in Middlesbro’, 
hematite and Scotch warrants. In Lancashire business has been 
quiet, and there has been less doing in Staffordshire. The hematite 
trade of the North-west has been firm in tone, and prices remain 
steady at last week’s quotations—52s for prompt deliveries of mixed 
parcels of Bessemer iron, and 50s to 51s for ey and foundry de- 
scriptions. At Glasgow the warrant market has been flat upon heavy 
sales, prices to-day close at 43s 34d to 433 44d cash, and 44s 6}d to 
44s 74d one month. 

The finished iron market shows no material ehange. In the 
North prices are the same as last week, viz.: plates, 5/ 17s 6d ; 
angles, 47 12s 6d; and bars, 42 12s 6d. Trade remains quiet at 
Newcastle, with pricesunchanged. In Scotlandorders come in slowly, 
and the works are very slack. English ship iron is being offered at 


4/ 5s per tcn delivered in Scotland, against which local makers can- | 


not compete. A fair demand is reported for finished iron in Lanca- 
shire ; but, with the exception of sheets, which are a little firmer in 
price, business generally is only practicable at low figures. Bar iron 
can be had at about 5/ to 5/ 2s 6d; and for hoops makers have to 
come down to 5/ 7s 6d; sheets are tolerably firm at 6/ 10s to 71. 
There is rather more doing in East Worcestershire. In South 
Staffordshire singles are 6/, and doubles 6/ 10s ; common bars are 
+/ to 515s, and other sorts in proportion. In South Wales a change 
has taken place in the tinplate trade, and buyers are beginning to 
place orders, which they have not done so freely since the quarterly 
meeting. There is a brisk demand for cokes and Bessemer steels. 
(Juotations for the former are 13s 6d and 13s 9d, for the latter 
13s 9d to 14s LC. 

There is no diminution in the activity of the steel market. In 
the North-West, the demand from all quarters is steady and firm. 
Rails are in very full request from America and the colonies, and 
the Continental demand is especially good. Home railway com- 
panies have bought largely, and heavy deliveries have been con- 
tracted for during the season. Heavy sections of rails are quoted at 
4/ 5s f.o.b. Blooms and billets are in continued active demand, 
especially from America, and prices are advancing. Bars are also 
in good request. The Scotch and Northern steel trades are fairly 
Prosperous. Steel rails are quoted inthe North 4/ 5s; steel plates, 
6/ 5s; angles, 5/ 12s 6d. On the Tyne plates are selling at 6/ 5s to 
6/ 7s 6d, and angles at 5/ 15s to 51 17s Gd. From Sheffield a brisk 
demand for steel from America is reported, An improvement in 
shipbuilding is reported from the Clyde, and on the Tyne business 
continues to improve. 

/ron reports as follows on the continental iron trade :—‘‘ The 
condition of the Belgian iron market is still unsettled. Whilst 
quotations for pig iron and rolled iron generally are rising, prices of 
structural iron and machinery are lower than they were three 
months ago. The French market continues extremely quiet, the 
disquieting political rumours beginning to affect industrial circles. 

he German iron market is uuchanged in tone, great firmness, with 
a tendency towards a rise, prevailing. In some branches prices 
have risen 20 marks a ton compared with recent low prices.” 

At Newcastle the coal trade has naturally been very quiet. The 
best Durham steam coal has been sold at 9s, less discount this week, 
and for some coal forrailway use higher asked. At most inland 
districts trade has been less active, especially for house coal, owing 
to the mild weather. As regards South Wales, business is reported 
active, and prices firm. At Cardiff a few weeks ago coal was sold 
‘i Many instances at less than the quoted prices, but now it is 
‘possible to get it under 8s 6d. Inferior sorts are still obtainable 
at about 7s 9d. On the London market trade has been dull, and 
on W ednesday prices closed as follows :—Wallsend—Hetton, 16s 6d ; 
Hetton Lyons, 14s 6d ; Lambton, 16s; Wear, 14s 6d; East Hartle- 
pool, 15s 6d ; Tees, 16s Gd ; Broomhill West Hartley, 13s 6d ; Beb- 
‘ide West Hartley, 16s Gd; Lambert's Tanfield, 11s; Wallsend 

arton, 14s 6d. 











THE COTTON TRADE. 


LIVERPOOL—FeEsruvary 2. 
ti Cotton has been in fair demand throu; bent the week, but quota- 
ons in some instances are reduced. ‘ihe Lank rate has this day 


been reduced frem 5 to4 percent. Sea Island has been in limited | for yarns an 
oo 


bulk of the orders being executed. 
| firmly upheld, th ; 
| which may occasionally be bought on easier terms. 
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demand ; quotations are without change. In American the business 
has been moderate, and prices rather irregular, quotations generally 
showing a reduction of pd per lb. Brazilian continues in moderate 
i 
| 





demand, and quotations of *‘ Fair” and “Good Fair” are generally 
reduced Jgd per Ib. Egyptian has been in good request, and the 
quotations of “ Fair” and ‘Good Fair ” Brown are raised 4d per lb. 
Rough Peruvian is in fair demand and freely offered, and quotations 
are reduced 4d per Ib. Smooth sorts and African are unchanged. 
In East Indian only a moderate business has been done, and quota- 
| tions are partially reduced ggd per Ib. 
| “Futures.”—In the early part of the week the market was dull 
| and drooping, and quotations gave way 5-64d per lb. Yesterday 
| and to-day a steadier tone prevailed, and part of the decline was 
| recovered, but the market closes weak, and the latest quotations 
| are 4-64d per lb below last Thursday’s Circular rates. The closing 
| Values are — Delivery: American, any port, l.m.c., February, 
5 6-64d ; February-March, 5 6-64d ; March-April, 5 7-64d ; April- 
May, 5 8-64d; May-June, 5 10-64d ; June-July, 5 12-64d ; duly- 
August, 5 14-64d ; August-September, 5 16-64d per lb. The fol- 
lowing transaction has taken place in East Indian—Shipment : 
M.G. Broach, fine, f.g.c., March-April, Suez, 43d per lb. 

The sales of the week amount to 58,440 bales, of which 8,510 
are on speculation, and 2,970 declared for export. The forwarded is 
22,730 bales, of which 17,300 are American, 2,670 Brazilian, 2,190 
Egyptian, and 570 bales East Indian, which make the takings 
of the trade 69,690 bales. 


PRICES CURRENT. 
Same Pericd | Same Pericd 














1886. | 1885 
Descriptions. : is |Bsi' Bie a ; a 
. EIS AZ Sa SiLSlLSLZIB sla 13 
0 Ae oe GS & Ale § Am GF 
American, d did d | d@ d d d d d 4 
Sea Island... perlb) 9}, 11 12h 14 | 154 | 21 15 | 16, 18 , 14), 155) 174 
| Florida ditto ......... 8} 10 10 11h 12 |13 | 13 | 14) 15 14) 14h 156 
| G.0. L.M Mid G.M. M.F.' G.O. L.M. G.M.G.0. LM G.M 
Upland uu... $4) 635 | «SE OBE) 5A 4% 43) 5B Se 5B) Cry 
NY Gixdcdadssaienion ea eniail : a1. . ot wn, Goes 
OE saignuinnceedinds 48 433. Sve SR 5H, 5h 48 47 5a 58) 58) 64 
Orleans... 48 46 5h) SE ER Sie | 43) 4B) 5b) 5B 5K) 64 
Braziiian. Mid. M.¥. Fr. G.¥. Ga. Fne, M.F.' Fr. | Gd. 'M.F, Fr. Gd 
| Pernambuco, &....' ....4 Erg Sth Be! vce | cee | Soe) BH] se | 5h | OR | vee 
Ceara, &c. .. ee te! jo oe . | 68 ao 1 ORD ese 
Paraiba ........ 46,54 58 ie aero Gre) w+ 
Rio Grande ......... woe {SR BRL ee | cee |) eee | BE) we i 
Bahia, Aracaju, &c. ... 0 eee | vee | ee én ) 54 nee | one 
WN cescenesscexias we | Sts Sh Ste e | 5S | o 6} |... 
Maranham .........0. 5g Sie, 5E 6 64, 53 | 5g. 5h | 64)... 
Egyptian—Gallini . ... | -. | «| 74 | 8% | 94 we | Ob] wwe | one TB 
Ditto Brown ...... 5 | §3 6% 63) 7 | 7F)) 5h) Sh) 6h | 5§ | 5a 78 
Ditto White ...... 43 5g 53 5E) BR 6h 54} 62 6; 63 
Smyrna, Greek, &c. ... | 44 44, 4% Ors 53) 48, 43° 5 “ 
West Indian \ j 
Fiji Sea Island hE pete ie tae w. 110 | 12 14 | 16 
Tahiti Sealsland... .. 7 7 73 33 9 74) 8 9 204, 11 12 
Peruvian—Rough.. ... +. | 6 64 6 7 6 | 6% 74 9 
Ditto Mod Rough... | 53 5%, 6h 64% ... 54, 5§ 6B 6 GR 8 
Ditto Smooth ....... | 5 53 5! 53, 53 5g) 5g)... | Ob 6% 
Ditto Sca Island 6} | 74 7 8 Si} of | 8} 9% 11 | 10} il 13 
DOIN Gictticrecesexs et 44 48 «648 «(6h 43) 48)... 53 «58 
East Indian. Wi ey } 
Surat—Hingungh’t .. wv 4B AER) Sie oe are AT one | ane) 5G 
Ginned Dharwar ... + 31 4re 45 we || e+ | Aire 4i6 we | 43) 49 
M.Gin’d Broach .. «+. + 48 4h 5a). ) -.. 4 ii! ...-| «- Bi 
Dhollerah ......... 38 33'3% 4 4h) 4) 3% 32) AE A | 4a 5 
Oomrawuttee ... 24, 3§ 35 33 4% 42 3h 8h, tg) a | AGS 
Khandeish .. ....../ 0 ) ++: | 88 | 33 | 2) we |) cee | cee | ote | nee | one | one 
Bilatee . .......----. ve) cee | BH BEL SH AE | wee) see | cee fase bane | ane 
Veravul, &c. ....../ 3fy 34 Sie 3% 4% 3%) 3} 48 | 34 4a 48 
Comptah............ 3h) 84 38, 83 4h) . || 3h) 3G) 4& SE 4m A 
PS Se ot wi eee Sie 3R | | BR AR) | 88 4 
OMAN vain cccaiavececa| <4. OO 5 ie? ap 3% oe a a es a Hy 
an EE y a } eee 3 } 
eee a va 34 333 4h ue | Bh! Gh! on | OB 4D 
Rtg, Exports, CONSUMPTION, &C. 
— . 1887. 1386 
bales. bales 
mports from Jan. 1¢0 Feb. 3.1... cecceeeee oe 617,841 ie 460,593 
Genesee from Jan. 1 to Feb. 3... ccscsceeseeees 25,213 nsdn 21,662 
Stock, Feb. 3 ccsccscsseesersesserse cereerereeseeeseee SY 7,190 626,360 
Consumption from Jan. 1 to Feb. 3... 380,040 343,660 
figures show : aid 
ualeenea 7 imports compared with the same date last year of......bales 157,250 
én increase of quantity taken for conSUMPLION Of .........01-sseeeeeee oe ereee —— 
Zn increase Of actual exports Of .........csssesserserenrersneeeeecercntenennnensnes canons ans ona 
An increase in St0Ck Of ........:ceccerserseeeensee cenereneeesenrens © . 240, 
In speculation there is an increase of 7,180 bales. The imports 


this week have amounted to 122,024 bales, and the quantity of 


: " ne wal : le 
American cotton reported at sea for Great Britain (including cab 
advices to date) is 244,000 bales, against 208,000 bales at the corre- 


sponding period last year. 


MANCHESTER, Fesrvary 3. 

The expectation of alarger trade during the week has not been 
realised. Cloth keeps firm, and an a still — on anager 
hi till the difficulty of delivery stands in the way of the 
spe Pe ‘ At the same time, wares are 
. only weak feature being in Bombay limps, 
vnally 1 ; The drawback 
| in East xchange has likewise interfered with business. Con- 
| Sn hea a small through the unsettled state of European 
| politics. The weakest feature in the market has hitherto been in 
the yarn departments. Bundles have sold slowly in all directions. 
| In yarns for home use, prices are distinctly weaker, and where sales 


f jd to 3d per lb has resulted. 


ave b effected a decline o ; 
Today, the market has shown an improvement, and prices, both 


d cloth, are weak at Tuesday’s rates. 
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scien cata haat L 


(1.) Comparative STatEMENT of the CoTToNn TRADE. 


Previous Weeks in 1886-7 





Price, 
— Price Price) Price | Price,' Price 
at Jan. | Jan. | Jan. | Jan.) Dee. 
1OBs. | 'o7, | 20, | 13. | 6 30. 
: edisg dis dis die died 
f 54 e! 
Raw Cottén—Upland middling....... perlb 0 54 05% 05%, 0 df 0 By 0 fl 
_- Ditto, good middling 0 53 05% 0 5 fh Q 65,0 bs 0 os 
— Pernambuco fair .........+++ 0 58 O 5$ 0 52 0 53 0 5 %, 053 
= Ditto, good fair............+0 0 53 0 ff 0 54 0 53 05% 05h 
Yarns—No.40 Mule-twist fair,2ndquality.. 9 SS 0 8g O 8S GO SA O SHO SY 
—  No.80Water-twist, ditto 0 th o8e O S$ O 8; O SLO BE 
96-in, 66 reed, Printer, 29 yds 4 Ibs 2ozs. 4 O14 01/4 0 40 4 i 4 
&7-in, 72 reed, ditto 5 Ibs 2ozs.... 4 14 4105 4 1'4 4105 4105 4 
$9-in, 60 reed, Gold End Shirtings, 374 ; a 
yards, 8 1bS 4 O28.......0..0-eeceeseenes bi 6 ) 6 9 6 9,0 ¥ 6 74 6 
40-in, 66 reed, ditto ditto, 8 Ibs 12 0zs......./ © 7 6 7 5g 4 22, 7 ‘ 7 
40-in, 72 reed, ditto, ditto, 9Ibs 5ozs..... 8 6 8 9 8 vd »1'8 9:8 
88-in 44 reed, Red End Long Cloth, 36 ; sett eta oe Eo 
varde 9 ibe ai Sk ee ee eS 


(IL.) Comparison with Previovs YEARS. 





Price, Corresponding Week in 
Feh, 3, 
1867. 186. 18& 184, 1883. 1882 
e a s dededesdad 
Raw Cotton—Upliand, middiling....perlb 0 5) O04}, OGr, O 5] 0 53 06%, 
o Ditto, good middling ......;0 5 O5% 0 6) OG% O5 0 6} 
Pernambuco fair .... . 0 58 O 580 63 0 65 0 6 O 6) 
a Ditto, good fair............. 0 5} O55 OG6% O 63 O 68 0 7 
Yarns—No.49 Mule-twist,fair,2ndquality 0 8; O tf O 93 U S§ 0 9} 0 10} 
— No. 30 Water-twist, ditto 0 8 0 8 0 83 0 9 O Of O 108 
26-in, 66 reed, Printer, 29 yds,4Ilbs2ozs 4 0 4133106 0;4 383 4 6 
27-in, 72 reed, ditto, 6lbs2ozs 410} 5 0 4105 6 0 56 1h 5 7h 
39-in, 60 reed, Gold End Shirtings, 374 J 
BANE TG 6 GTP scovesvrscmonmnccnenis © 2 | OC 1g O20E 7 19'F O1s 0 
40-in, 66 reed, ditto, ditto, SIbs l2ozs... 7 6 7 G6 7 7479 7 9 8 G 
40-in, 72 reed, ditto, ditto, 9Ibs5o0z ... 8 74 8$ 9 9 1449 3 9 G6 10 8 
89-in, 44 reed, Red End Long Cloth, 36 
pe. © FRG... snreorcinnmemannccccsm Pan BS O16 9.6: 36° 316 9 





THE WOOL TRADE, 


There has been hardly so much business doing this week in 
English wool, as holders in the country have asked more money, 
which has checked sales. 

Messrs Charles Balme and Co. report as follows on the colonial 
wool sales :—“ Notwithstanding the unfavourable influence of preva- 
lent war rumours on the Continent, the market for wool during the 
current sales has, though exhibiting some symptoms of irregularity, 
ov the whole shown considerable strength, and the improvement in 
values which marked the opening of the series, and which, as regards 
merino pro luce, may be quoted roughly at 5to 10 per cent., has been, 
so far, well maintained, and in some instances occasionally exceeded. 
Combing parcels continue to command some preference with buyers, 
while the shorter growths, and Cape and Natai staple especially, 
mark a relatively smaller advance on December rates. Crossbred 
wools sell steadily at an improvement of 10 per cent. on last sales’ 
quotations, The tone of competition is satisfactory, and, in view of 
the act that political contingencies are probably operating in the 
di ec ion of inducing some circumspection among consumers as regards 
tie scale of their purchases, the inference is warranted that under 
more favourable external conditions a still stronger development 
would have been witnessed. The shipments of wool from the River 
Plate to the European ports from the Ist of October to the 1th of 
January total 79,000 bales, as against 76,000 bales for the 1885-6 
season to the same date.” 

The following particulars respecting the series of colonial wool 


sales, which has just closed, have been supplied to us by the selling 
brokers ; — 


Sold to So!d to Total 

Date of Home Buyers. Foreign Buyers. Sold. 

Sale. Bales, sales, Baler, 

Jan. 25 C. Balme and Co. .......0.....0c00. 1,390 IE sneering 3,304 

26 C. Balme and Co. .............c0s0. te .. ccpeccens | ee 4,930 

» 28 Edenborough and ADs sasntatnas 2,500 SS eee 5,900 

~~» 2 Buxton, Ronald and Co, ZOO. .srsvocre 6,550 9,750 

Feb, 1 Edenberough and Co. Paes . aiacen ts 6,700 

” 2 H. Irwell and Co.. i aa sisson ROY = cece 8850 

we 2 J. Hoare and ¢ SEP sircaed FO. seicisine 1,707 
Our 


sradford correspondent writes :—The anxiety occasioned by 
the fear of war on the Continent is hindering business here. Even 
those who do not expect an outbreak of hostilities are acting with 
great caution, The demand, therefore, for English wool is more 
restricted, Consumers will not buy in advance of their actual needs. 
Prices, however, are quite firm, supported by the shortness of 
supply, and the great firmness of country rates. Botany wools are 
scarcely so firm in this market as at the London sales, and it is con- 
sidered doubtful by many persons here whether the sales will 
meintain their present tone to the close. The yarn trade for export 
is specially restricted. The orders which reach our merchants are 
quite small. Spinners are, generally speaking, firm at late 
quotations, but there is some little irregularity. In the stuff trade 


' ° . 
a a nO Improvement, but rather a dragging demand for all 
markets, 





JUTE, HEMP, AND FLAX TRADES, 


The upward course of the market has received a check by the 
large entries at Calcutta for shipment to Europe, and Messrs Rall 
Brothers increase to 1,800,000 bales for the season. A firm tone 


however, prevails, and the week’s business is 35,000 bales to 40,000 


~ 
ais ceo 
oo —_ the 
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for arrival. Various parcels sold of which the particulars do not 
transpire. To-day, 500 bales Ralli’s rejections, January to April, 
sold at 8110s. In Dundee jute fabrics continue active. 

From Messrs George Armitstead and Co.’s circular, February Ist: 


-‘‘ There is no specially new feature to notice in the state of our | 


trade, A good feeling continues to pervade almost all branches, 
and prices have still a hardening tendency in both the linen and 
jute branches. ; 

‘The flax market remains very firm, but the transactions passing 
in spot goods are still small, as the assortment is now greatl, 
reduced. Prices are the turn firmer, and holders are less disposed 
to sell even old stocks, unless at a slight advance. Consumers con 
tinue, however, to look to Reval and Riga for supply cf most of 
their wants, During the week steamers have arrived from thes 
ports. 

‘* The advices from the foreign markets have been strong during 
the week, and notwithstanding the falling exchange, prices have a 
rising tendency, and contact business is in consequence curtailed 

Messrs Barber Brothers report upon Hemp :—‘* We have had a 
dull market for Manila. The trade have been pretty freely supplied 
by arrivals of parcels previously bought, and business on the spot 
has consequently been small, at 29/ for good brown, and better 


qualities on the basis of about 31/ per ton for fair. ‘The sales for | 
. * . o- | 
arrival we estimate at 2,500 bales, comprising fair brown at 27/ to 


27! 5s, fair current at 28/ 5s, and good marks at 29/ 5s to 29/ 12s 6d 


per ton, c.f. and i. terms. Current quality shows a decline from 
the late highest point of 20s per ton, but sales made here have been 
at prices much under Manila quotations. For che lower descrip- 
tions previous rates have been maintained. 

“The markets in America have been slow—Se is the present 
quotation for spot hemp, and 7fe per lb for distant arrival, 
Supplies being full, buyers now show less disposition for business, 


though consumption this year is expected to be a good deal larger | 


than in 1886.” 





COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Rerort or THis Day's Market se# * Postscript.” 
Mincine Lang, FRIDAY 
SvuGar.—The market is unsettled by a fall of fully 6d upon beet, 
which is again nearly at the lowest prices current in 1884. Confidence 
does not, however revive, and the salesareof moderate extent. Yester- 
day the tone was rather firmer. ‘There is an absence of speculation 
in cane-grown, Towards the close of last week some large sales 
were reported in low brown kinds at firm rates. The demand for 
these has not continued. Crystallised Demerara, by auction, on 
Tuesday went rather infavour of the buyers, viz., l4s 6d to lds; 
Trinidad, 14s 6d; syrups, 12s 6d to 14s 6d. No business reported 
in West India muscovado kinds. 50 casks 
sold at I4s to 163s. Two Java cargoes taken tor the Continent 
realised firm prices. 


ImPoRTs and DELIVERIES of SveaR in London to January 29, with Stocksin hand 





1857. 1886 1885. 1884. 
Importe].................t0ns 21400 ... 30,000 30,000 42,700 
SII si cans acthasipaoouscuce 9F,109 ... 25,500 31,¢00 35,309 
IS cas cticdantvensassidsndeone 72,400 93,200 04,600 95,000 
Stock, U.K. ............tons 197,600 ... £85,300 ... 279,3°0 ... 259,000 
Madras Jaggery ...percwt 8690 11/0120... 86 9/0... 11/6 12,6 
Good brown West India., 11/0 sa 13.0... 11/0 11/6 16/0 16/6 
Crystallised Demerara ., 14/6 17.0 16,6 206... 160200 .., 21,0 266 
Beet, e8 percent. f.o.b. ... W744 «LH 1G 14/3... 11/6 i 17) 
Fine French loaves,f.o.b... 15,3156 ... 18,0 18/6... 17/9 183 ... 23/0 23/6 
Java afloat,Nos.15to16.. 12,9 16,0 14/3 14/6 .. 21/3 


The decrease in the London stock is chiefly upon West India, which by latest 
return was 20,169 tons, against 44,03) tons at sume date in Ls37. 
Jaggery.—100 tons cane reported at 8s 9d. 
’enang.—By private contract, 700 bags European sold at 9s 9d. 
Surinam.—949 bags crystallised Surinam, by auction, sold at 
14s 6d. 
. ~ : « 1 
Floating Cargocs.—One of 650 tons Java arrived, sold at 13s 104d 


for the Continent, and one of 1,050 tons, off the coast, at 13s 0d for | 


the same destination. 


this week, but prices latterly receded 6d tc 74d. 
more steady. German: February, 10s 6d to 10s 74d ; March, 10s 9d 
per cewt, f.o.b. 

Refined.—Dry goods have been quict. 
yellow crystals declined to 153 94. foreign crushed can be bought 
on lower terms. Loaves are about the same as last quoted. ASK 
sold at lis, f.o.b. The shipments from America show a heavy 
decrease compared with last year. lussian crystals have sold at 
14s per cwt on the spot. 

Rum.—Sales have been of limited extent, and at low prices. There 
now appear few sellers. 

Cocoa.—There have been further imports of West India, and the 
stock shows a further increase to 37.300 bags. ‘The supply at 
auction this week included 228 bags Trinidad and 190 bags Grenada, 
which realised steady prices. 41 bags Surinam sold at 65s to 65s. 
450 bags other foreign chiefly withdrawn, 100 bags Bahia selling at 
68s Gd. 414 bags African taken in at 65s to 68s. Of 634 bags 
Guayaquil, a portion sold at €6s for Ariba. Fine has realised 745 
to 75s, privately. 257 bags went about 2s lower for the portion 
disposed of : good, 783 6d to 80s Gd; grey, 70s to 76s per cwt. 


Pieces, 3s 6d. Lyles 


Corrrre.—The market has been rather unsettled, partly influ- 


grocery Porto Rico have | 


Beet Sugar.—A good deal of speculative business has been done | 
The market is now | 


—™__ NN ——..»”.”-_-—-.---—-————————— err 
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enced by political distrust, and Brazil does not quite support the | 


rates of last week. Some fine East India of the new crop realised 
vcry high prices. Ceylon is steady. At auction, 156 casks 92 
barrels 16 bags found buyers : small to low middling, 74s to 82s 5 
middling, 83s to 87s; good middling to fine, 57s Ud to 95s; bold, 
95s 6d to 103s 6d. 
fine bold colory at 948; medium, 85s 6d; Wynaad and Neilgherry, 


See 





114 cases 809 bags East India, new crop, Coorg: 
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Feb. 5, 1887.1 


$0s to 92s; small, 76s 6d to 78s. 289 packages Mocha were with- 
drawn, chiefly at 92s 6d for long berry. 223 bags Singapore sold at 
62s to 64s for Bally. 4,490 bags foreign descriptions included Santos 
at 60s to 64s 6d, ex quay terms, and Rio at 56s 6d to 65s. Mexican, 
pale, 658; washed Rio, 67s to 67s 6d ; colory Guatimala, 73s 6d to 
778. 48 barrels 102 bags Jamaica found buyers: ordinary, 65s to 
(its 6d; fine ordinary to low middling, 69s to 77s. The reported 
business by private contract has included 5,000 bags Rio at 60s to 
64s: good average Santos, 61s 6d to 62s, quay terms. Prospects of 
| future supplies indicate the decrease already alluded to. The 
first sale by the Netherlands Trading Company is declared for the 
| Sth instant—500 cases 75,200 bags. Good ordinary Java valued } to 
| 1} cents over November quotations. 
impoRTS and DELIVERIES 01 Corre® to January 29, with Stocks on hand. 





1887. 1886. 1885. 1884. 

BOUNEG sci iecatcstevedtiessins wee. S71. We ww. BS... Tae 
Delivered forhome consumpn, %8 .. 1,042 ... 1,179 ... 1,315 
” oo. . CIES he essdcaani 1S @  css 1498... Tien ees 2,479 
WOO  sicanuatassacies ores eanaek nds $719 ... 9,122 12,392 ... 18,090 


Mid. Plantation Ceylon per ewt ... 60/0 670 ... 68/0 69/0... 72/'77/ 
Delivered last week, 761 tons, against 623 tons in 1886. 

Trea.—The market is without animation. No change has trans- 
| pired in China, by private contract, and the public sales, com- 
| prising 30,521 packages, included common to fair congou at 5jd to 
| Std; very low, 54d; new makes, 7d to 1s O}d. The better classes 
of green tea sold well. 
quantity at auction amounting to 27,148 packages. The lower 
| qualities are about maintained. Fine continues in steady demand. 
| 2,813 packages Ceylon sold at former prices. Total deliveries of 
| tea in London last month were 19,155,340 lbs, or nearly the same 
as in 1886. 


| 
| 


Statistics of Tra to end of January. 


18-6-7, 1885-6. 1884-5. 
Ibs. Iba, Ibs. 
Imported since Ist June 191,700,830 ...... 187,108,395 ...... 181,687,513 
Delivered since Ist June 151,670,687. ...... }38,755,920 ...... 150,273,813 
Stock, Sist Jam. ..cccccocce 102,339,450 ...... 99,580,681 107,617,483 


; The consumption of Indian and Ceylon makes rapid progress, but 
| the increased imports keep tlie stocks large. 

Rice.—Some cargoes have sold for the Continent, February and 
March shipment, of which particulars do not transpire, and the 
market is firm. Rangoon quoted 6s 9d to 7s; Necrancie, 63 6d to 
| Gs i4d, open charter. ' 
| Saco.—The market shows a firm tendency, but the demand 
2,870 bags, by auction, were principally bought 
Small withdrawn 





| does not increase. 
| in. A few medium sold at 13s, and bold at Ils. 
iat lls to 12s 6d per ewt. 

| Saco Frour.—439 bags Sarawak, by auction, partly sold at 8s 3d. 
| Good has sold privately at 9s 3d per ewt. 

| Taptoca is less in demand. Of 3,124 bags flake, a small portion 
| found buyers, chiefly low Singapore, without reserve, at 1jd to 2d. 
486 bags pearl were bought in: medium, 23s to 23s 6d ; seed, 22s 6d 
; per cwt. 

Buack Prrrer.—Singapore has sold to arrive at 74d to 7gd; 
| according to date of shipment. At the public sales, 400 bags with- 
drawn at 8d to 84d. Of 400 bags low Penang, two lots sold at 63d. 

785 bags Lampong were taken in at 7§d. 230 bags Tellicherry 
part sold at 8d per lb, the latter being lower. 

Wuite PEpreR.—Penang has sold at 114d, including 127 bags, by 
auction, 156 bags Singapore part sold at Ils 14d per lb. 

NvuTmEGs remain quiet. 63 boxes Bombay limed sold; 112’s, 
Is 1€d. 3 cases taken in at 33 2d. 4 cases Penang sold : 110's, 
2s ld; 40 boxes 95's, 2s 3d to 2s 4d per lb. 

Mace.—18 cases Penang partly found buyers at 2s 1d to 2s 3d for 
part wormy and low. 6 cases Bombay wild sold at 7d per Ib. 

CLovEs.—307 packages Zanzibar were withdrawn, low offers being 
made, 70 cases Amboyna realised 11gd to ll7d. 75 bags bought 
in. 103 mats, flavourless stems, sold at 14d per lb. 

Cassia Lignea.—1,190 boxes were withdrawn. nearly one-fourth 
oly ne before the sale. 100 bales broken brought i9s to 

s 6d, 

Gincer.—The market is dull. Rough Cochin sold on lower 
terms, 1,001 packages {partly found buyers as follows : newcrop, 
middling to good rough, 31s to 34s 61; small, 24s ; part cut, rather 
bold, 848; ends, 36s ; last year's crop sold at enanlien prices. 

PIMENTO dull. 1,000 bags partly found buyers at 2}d to 23d for 
low to fair quality. 

SALTPETRE nominally unaltered. 
per cwt. 

Nirrate Sopa firm, here and in Liverpool, at the advance last 
quoted, 

SHELLAC.—There is not much demand, and the stock continues 
arge, viz., 61,095 chests. The deliveries in January were moderate, 
Viz., 3,473 chests. At auction 222 chests were chiefly bought in. A 
few sold: good reddish second orange, 493 ; AC garnet, 47s per cwt. 
The business for arrival is about 300 chests, including TN. second 
orange, at 47s to 47s 6d per ewt, c. f. and i. 

INpico.—The market has been quiet, with more transactions in 
Bombay and Kurpah descriptions, Estimate of the Calcutta crop 
130,000 maunds. 

_ Drysatrery Goops.—Gambier remains without material altera- 
tion, A sale has been made for arrival at 21s 4d, February- 
March shipmeat. Cubes, on the spot, realised, 32s. Cutch is again 
in demand. RB flag sold, to arrive, at 31s 6d. At auction 500 bags 
Bengal turmeric sold at lls 9d; 499 bags Madras, chiefly without 
reserve, 83 9d to 93 3d. 323 bags Cochin realised 12s to 12s 3d. 
200 cases China galls bought in at 62s 6d. 

_ Drvas,—Aloes steady. Balsam capivi still very scarce. Bark, 
in public sale last Tuesday 150 packages South American, and 
3,000 packages East Indian cinchona, were sold at full rates. 
Camphor neglected. Gum Kowrie also quiet. Musk and rhubarb 
steady. Ipecacuanha extremely scarce and much dearer, Essential 








The price for arrival is 17s 


Supplies of Indian do not fall off, the 
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oils, very little doing. Opium continues in good demand, prices for 
manufacturing grades have further advanced. 

CHEMICALS.—There have been more changes in the markets than 
for some time past. Soda crystals in small supply and higher. 
lartaric acid and cream tartar firm, Citric acid has declined 
heavily, selling down to 1s 10d, but now higher rates asked. 
Sulphate ammonia also much lower, and prices unsettled. Chlorate 
potash inactive. Oxalic acid, after touching 3d, has since recovered 
in price. Bleaching powder firmer. Sulphate quinine rather look- 
ing up in price, owing to a good demand for the United States. 
+‘ InpiaA-RubBER—There have not been any further movements in 
the market, which is steady. 

_Merats.—Business does not show much improvement. Prices of 
pig iron in Glasgow have further receded, and with very moderate 
shipment, and the decreased number of furnaces in blast does not 
cause any falling-off in the stock. Sales down to 44s 13d. This morn- 
ing’s price is irregular. Imported tin has sold during the week at 
101/ 10s to 102/ cash for Straits. The market now lower. Latest sales 
at 101/ 5s to 101/ 10s. London deliveries in January, 1,593 tons, 
including 452 tons in transit to U.S., against 2,237 tons landed, and 
the stock at the end of the month was 4,727 tons. Visible supply 
here and in Holland, 8,203 tons, which islow. Banca, 612f1. Chili 
eopper has ranged from 39/ down to 38/ i2s Gd cash, the latter price 
being accepted yesterday, and a fair business done during the week. 
Spelter firm, and zinc higher. Of the latter, 140 tons sheet, rolled 
at the London mills, by auction, partly seld at 16/ 10s. Lead dull 
and easier. No change in quicksilver. 

Linszrep.—Prices do not fluctuate as in former years. The 
market may be quoted firm, and steady in tone. Calcutta, 41s; to 
arrive, 41s to 4]s 3d; new crop, April to June, 403 3d. In Hull, 
Calcutta, on passage, 41s 6d; January-February, 4ls 9d. Bom- 
bay, 42s 6d to 42s 9d; January-February, 42s 6d; April to June, 
41s 6d to 41s9d. The London price is 41s on the spot; January- 
February, 41s 6d to 42s. Supply afloat from India to United 
Kingdom. at date of last advices, 131,750 quarters, against 135,400 
quarters in 1886. 

Oits.—The depressed quotations of cocoa-nut do not stimulate 
the demand. Ceylon, 26/ 5s to 26/ 15s. Palm is inactive. Sellers 
of Lagos at 23/ 10s. Linseed oil has been nearly stationary and 
quiet. Spot, 2017s Gd to 207 10s ; March-April, 20/ 15s ; May -August, 
21/; Hull, 20/ 2s 6d to 20/ 5s. Exports from the latter port for 
the week 42 tons, against 247 tons in 1886. English brown rape 
firm. On the spot, 21/ 15s J to 21/ 17s 61; March-August, the 
same ; last four months, 21/ 153 to 22/7. Olive steady at the recent 
decline. Mogadore, 32/ 15s to 33/ per tun. 

PerroLeuM Or inactive, with an easier tendency. 
6d to 64d; March, 58d to 5jd ; last four months, 53d. 
quoted 6d. The stock of American is still in few hands. 

Spirits TURPENTINE.—A quiet market. American, 253 to 28s 6d ; 
March-April, 283 6d per cwt. : 

TaLLow.—Petersburg remains at 31s. The smal! «quantity of 
Australian at auction to-day, 619 casks was chiefiy inferior quality, 
and the bulk withdrawn. Shipments from Australia last moath, 
8,000 casks. ; 

Hiwes.—Prices were irregular at the public sales yesterday. Ran- 
goon declined 3d per lb, Java buffalo met an improved demand. 





















On the spot, 
Russian 





ADDITIONAL NOTICES. 

GreEN Frvrr.—Messrs Keeling and Hunt report that oranges 
are selling freely at improved prices, good selected fruit having 
considerably advanced in value. The stocks are decreasing, and 
will probably be cleared withina week. Not any St Michaels since 
our last. Jaffas are improving in quality and colour, and meet a 
fair demand. Sours are in request, and Sevilles, of good quality, 
sell freely at high rates. Sicilians are rather dull, the quality at 
present being poor. Mandarins, although plentifal, sell freely at 
fair rates. Malta bloods are very short this season. Lemons meet 
with a good inquiry, and selected fruit is doing well. _ Ordinary 
and common are also selling freely at good prices. considering the 
quality. The market is at present wellsupplied. Onions, very few 
now left on hand, not any having lately arrived. Any of good quality 
and sound condition that may come forward will no doubt do well. 
Bordeaux and smaller kinds without alteration. New winter 
potatces from Malta meet with a steady ‘sale, at prices previously 
quoted. “Apples, very few lately to hand. They sold readily, and did 
well. The Benacre, with a large quantity from Nova Scotia, is due 
on the 7th inst., but as demand is good, prices are expected to con- 
tinue firm, and for better kinds may improve. Pine apples and 
bananas, not any since our last. Nuts, the trade is very quiet, and 
prices have fallen a little. The market is bare of Brazils. Almonds 
and Barcelonas are lower. More inquiry for Turkey nuts, but buyers 
are not disposed to give prices asked. Cocoa-nuts and chestnuts 
are still dull. Walnuts are almost unsaleable. Melons have now 


finished for the season. 





POSTSCRIPT. Fripay EVENING. 


Sucar.—Crystallised Demerara, by auction, went steadily at 
14s 6d to 163 6d. The week’s business in West India is 129 casks 
10,700 bags. d ee 

CorFEE.—112 half-bales Mocha, by auction, were boug it in above 
the value. 250 bags low Java sold, “ with all faults,” at 61s 6d to 
64s 6d. 35 casks 18 barrels brought high rates for bold 
colory, up to 102s. 280 bags new crop Guatimala and Centra 1 
American, 72s to77s. 2,547 bags Rio, quay terms, went at 59s to 
— P ttled, and easier to arrive 

LACK PEPPER unsettlec arrive, 

Merazs.—Second 'Change. Copper, Chili, 38/ 12s 6d to 387 13s 9d, 

cash. Tin, Straits, 101/ 2s 6d to 101/ 7s 6d, cash and fourteen days. 


Scotch pig iron, 44s 44, cash. 
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| 160,000 Jan&July} Dole91 ........, Os 5 % Do Do 100 1917; 07 109 | Jan. July.| 14 |*Oct. > ae 5 A 793 734 
| 255,400/Apr & Oct) Do 1900 oe 3 Y1107 160 6 % Borough of Napier Con. ...... 100 1914/11 113 | Jan. July.|"'Me) _ ... (tate 01881 ...... 4%) 95° 00 
| 7,407,700 Apr & Oct) bo1% drawings... 445,102 104 | 7 4 Borough of Timaru ‘N.Z.) ... 100 |1910\116 118 June Dee. Pur chase | eet Lome 515 4) 144 117 
| 2,615,600! June& Dec! Do 1879 ......... 44° 101 103 | & & Boston (U.S.) Sterling Loan 100 ,899/102 106 Jan. July. - |"Dec, D. 2 Men Guar. 6 7 41 97 99 
| 2,000,000 June&Dec Do 1831 .......0000 4 7%\98 100 BD Zh WOO ccamnvssccoccceascerescsmcreses 100 |1909;118 121 | Jan. July. : | mee ' ° “4 arem.Ry 5 41499 11 
( Do 1917-22... 4 Y! 98h 993 | 5 %| Do ... . 100 |1397|107 111 | Jan. July.) 2 |*Apr. |, pan, B73 weve TAN 9g 24h 
| 3,000,000 June& Dec! 4 no Inschd. Stk... 4 — ~-t* 2a. ‘Auckland, 1872 6...... 100 | .., 110 120 Cp.Jan.’67/" De) Seal 1851...... 34411 12 
1,525,800 June& Dec! Do 10/40 Deb....... 5 © 104 1¢6 | 8 % Do Cons. Act, 1879........0++ 100 193 {123 :26 | Cp.Jan.’67 ane; ‘May. |N ee 3 10 lol 
4,837,500 June&Dec| Do Inse. Stock ’33 4 99} 1004 | 5 Z| Do Debentures, 1883 .....+++ 100 }1933;1¢6 10S May Nov. me oo , ‘De 178. 1876.. 447) 45 101 
| 210,000) May & Nov Ceylon ......ssssessen 445 104 106 | 5 % Cityof Brisbane(Bdge. Debs.) 100 |1891) (3 105 Jan. July.| « " |noot | Do 1880.1... $3) yy2 104 
| 1,766,000) Feb & Aug) Do..s.sssoeseseesien cook 163 | 8 {City of Cape Twn. Red.fm.’¥0 100 | ... | 03 205 April Oct} --- |/{0e8 | 0D | bn enne. & £1102 105 
150,000 Mar & Sept Fijian Gov. Deben. 447% 103 105 6 4% City of Christchurch (N. Z.)..- 100 |i92 | 20 ae Jan. July. t| Dee. freee is State 6 7 id} 165 
| 140,000 Apr & Oct Jamaica .........000 44/102 104 | 6 % City of Dunedin, Deben. .......100 /192¢)11) 122 Cp. Jne v7 not appa. mneeays Tt = © Cl th 102 
| 1,135,000 Feb & Aug! Do. sss .. 4 ¥\100 102 6 % Do Redeemable, . ..L00 | Loe} LET ‘15 Cp. Jne’74 not appld. | p ae a, 
| 400,000 Feb & Aug Mauritius 31895-6 ...6 7/110 116 & 2 Do Consolidated .. einen ve. enowes 100 | 190+ | LO- ut c Cp.Jan.’76| °2 i Apr. “Of He vine 13} 13} 
100 000 May &Nov' Do 1% skg. fun d 4h7i105 107 6 % City of Hobart Town Guar ... 100 | 193¢| iit 113 a 1 | Do cee Corta. 
| 700,000 May &Nov) Do eal Deb. 4 7/100 '02 6 %)City of London (Ont.), 1st Pref 100 | 1393) 162 C5 Cp.Jan.’7¢ jappld. | of Rew. Attach d BY 1¢$ 11 
| 163,000, Mar&Sept Natal ........ . 44% 100 103 6 2% Do Waterworks .........00 100 | 1898! 104 113 steal | portugnesel858-84 3 &\ 49% 50} 
| (My&Nv_ Do Debs. 1926 . 4 97 99 5 % City of Melbourne ..........0++-- 100 | 1907 105 113 Jan. July. eC) gue - Zig, 4 
700,000 a p © lice 108 | April Oct.| + | Feb. | Doissl ...... : Lion 4 
| i My & Nv Do Inserbd. Stock 4 $6 97 44 % Do | ee anne 00 192% 7 | | Russian, 1822 £3t. ¢| 90 9S 
| 1,130,200 May & Nov Do 10/40 ........00e 5 4104 106 6 % City of Montreal, Sterling .../100 |190;|!€2 107 April Oct. z lea ——— a4 gl v4 
| 922,900 Jan& July N. Brunswick ’86-91 6 “101 107 BK) DO OF 1874... secereereereeeveeees 100 | 1904) 109 107 Jan. July. leMas Do 1360 ers ax) 
| (Jn & Jly N.S. Wales, 1888-{ 101 107 | 6 % Do... .evees} 100 |190: {109 107 | June Dec. “ oe Ae 
| 8,038,000 es, 1888-94 5 {101 107 fe 114 | May N i srch’s| Do 1859...... 3 s 
(Jn & Jly, Do 1895 to 1902... 5 4105 114 6 % City of Ottawa, ‘Sterling . sess 100 |1903/ 112 as ay Nov \P | fo ed 
| 1,000,000 Jan & July, Do2% drawings... 5 %/105 107 6 Z| TOD sce neecccveoees vee 100 |tg9 [119 212 May Nov. = ley: Do A.-D.. 1864... 5 + 91 3 
| 7,201, 000 Jan & July Do 1903-5-8-9-10.. 4% 1014 02} BY} DO aeccecsereesseeeenereeeeeetenees 100 |199, LS 120 April Oct. i jrgan Do do 1866, 1001 & Ai 9: 
| 2,000,000 Jan & July; Do Loan of 1882... 4 %,1014 1024 | 6 Z% Do ... - 100 | 1895/L12 113 April Oct. “15 Kao Do(Nic Rail... 4 %| ° 39 
| 8 $,000, 000 Jan&July| Do do Inscribed 4 {106% 107} | 5 4% City of Providence Coup. ‘Bds. 100 | 1895} 104 -09 | May Nov., 008! wor | Do 1870 “ers 5 g| We OS 
00,000 oS Oct) Do do Inscribed 3), £34 944 | 6 % City of Quebec Consolidated. 100 1992|108 103 | Feb. Aug. = a Do 1871... 5 | 
150,000 Jan & July New Zealand, 18916 {106 103 | 6 % DOOf 1873....-.-rssererereees 100 | 1393} oy 105 Mar. Sept. a nee | D — 5 fy 92 
1,000,000 Jan & July) Do 1914 wo... 5 i110 112 | 6%! DOof 1875.....cseceosrersereeress 100 |1905|11¢ 116 | April Oct.| a APE. | ho 1873 “5 5| 9 9 
7,283, 100 Quarterly.; Do Consolidated 5 % 102 104 6 Y% Doof 1878.. - LOO | L908} us 116 June Dec. alee *| De —. seeeeeene ees 445 | 5 
| _ 500,000 Mar &Sept} Do1891 ............ 6 %107 109 4 % City of Rome, Guaranteed ... 100 '1958| w 95 | April Oct.} 131|"Apr. | Do T ee a are 
1,000,000 June& Dec! Do 1891 .........66: 6 % 106 198 5 ¥ City of South Melbourne...... 100 |1915|109 111 | June Dec.} -- | Apr. | l3. Do cae sian 6 ao 15 
| 6,000,000 Feb & Aug Do 5/30, 1879-1904 44%... 5 4% City of Sydney ... - LUO | 1904 1s 114 | Cp.Jan ‘73 Del ‘appl F t MP6. 1883- 4...€ %| 22 % 
| 3,500,000 Mar &Sept) Do10/401888-1918 5 7 101 103 | 6 City of Toronto Sterling Deb. 100 |1897/109 114 May Noy.| Dg. or Pur ae Rly Mrt. 5 gy, 95 97 
524,000 May & Nov) Do 1889 .........6 5S 10L i0> | 6 % Do Waterwork Debentures 100 |1906)11) 120 Jan. July | Dec. Dodo ee sion 5 71 2 
13870771 May & Nov, Do Inscribed Stk 4 %| 93} 244 | 6 %| Do Sterling Consol. Deben.|100 |1898/119 114 | Jan. July| «| Dee. | oie h — ago 
225,000 Jan & July Nova Scotia, 1886.. ; ws ee | BY Do Gen, Con. Deb............. 100 /{919 "9 1 | game Bee. ik — PN Suicksive. Mi. 5 z {101 103. 
800,000 May & Nov Quebec (Prov. #.. 108 110 4 % Do Sterling Bonds... . 100 |1924 ¢ a5 | Jan. July 4 une, Det x ead. A o ‘0 59} 
860,000 May & Nov! Do 1906 if - 108 !16 6 % City of Wellington Con. “Deb. 100 | 1907 ll, soi Quarterly.|" ‘Ne °F eb lSwedish 1876 , 4° ote 
878,600 Jan &July! Dol919 oo... 4} 103 105 | 6 % Do Improvement Loan...... 100 |1929/11,, ies June Dec.| 4 lsaae po 1878 a ene “7 101 103 
500,000 Jan & July Do 1912 ... 5 %\112 114 a % Do Waterworks Debens. ... 100 | 1929) ile 1:8 _ June Dec.} + aon Do 1908 bob toeadecose : ‘ {01 203 
| 1,936, 550 Jan & July Queensland, 1891-6. 6 7/106 118 @ % City of Winnipeg Debentures! 500 |1907/1- 6 nae April Oct.| ++ | oat Turkish, 1854, E.T. 5 7 2 32 
| 10267399 Jan & July! Do 1913-15 ......... 4°. 9) to1 | 6 %) Do Debentures ..... 100 |1914)10" *0" | April Oct. July. |* Do 1871 E.T ry 67 67 
408,800 Jan & July|S. Austral. 1891-1900 6 %1C6 118 4 % Greymouth (N.Z)Har. Bd.Gtd 100 |1925| a 115 April Oct.) --- ee Do i877, DehET. 59 veh 734 
604,700 Jan& July} Do 1901- - re 6 %115 130 8 ¥ Lyttelton (N. Z.) Harbour Bd.'100 | 1929/11 ‘14 April Oct.| ++ | ma | Do Priority = 5 7 67 
240,00 « Jan&July} Do1911-20 .........5 4/106 116 5 Y& Melbourne Harb. Trust Loan 100 | 1908 Lt* 08 | Mar. Sept | -- | Feb. | Do 1858 Ree. ... “19 3 
| 7,776,700 Jan& July} Do 1804.1916 re 4%, 99 101 } 4) %| Do Tramways Trust ......... 100 | 914/10, + in | Mar. Septj | ~ Do 1862 oor oes 119 2 
200,000 Jan& July} Do1929 wo... 4 % 100 102 5 % Napier Harbour Board......... 100 |1920 10) ht Mar. Sept.| -- | Do Gen. Debt Rg ; 12 14 
1,365,300 Apr & Oct! Do 1916 4° 100 W2 | 6 %|New Plymouth Harbour Bd. 100 |1909) t” a Mar. Sept |: Pe Do 1865 Reg ‘Se /12 14 
650,200 Apr & Oct} Do Inscribed...... 4 eda 6 % New York City (Ex. 4/1)...... 1000}1901|15, 7 Mar. Sept Pe Do 1869 Reg. ... ) 12 14 
|| “’100,000 May & Nov'Straits Sets: Govt, 437103 15 | 6 %| Do Gold Coupon Bonds ...$ 1000/1896 122 i. sere -~ | 2a oo 12 14 
102,500 Jan & July|Tasmania, 1895......6 % 110 115 6 % Oamaru Harbour Board Reg. 100 | .. [108 2 Mar. _ z a, Do 1373 Reg “ | 22 14 
| 700, 000 Jan & July Do 1893-1901 ...... 6 167 120 6 | Do (Bearer) ....cccecsersereeeeee 100 1919 Ly +16 | winds lea | . S: Redeem. | 
1,946,650 Jan & July! Do July 1, 1908... 4 % 99 101 7 %| Do Municipal Corp. Water 100 |1907/1%. ‘17 | iv. 8. asain 1888 5 7 101 103 
| 250,000 Mar & Sept/Trinidad’ Debntres 5 '105 107 | 7% DO dO...cveorsses svaseeensen 100 |1910)11, 217 | April Oct) | -- (a. 1894 § Z112 115 
270.000 Mar & Sept! Do Debentures... 4 %| 98 100 6 % Otago Harbour * seeeeeees 100 | ... 10, . May Nov. are " = Do 1900 5 7,118 120 
| _ 860,000 Jan & July!Victoria, 1891 ...... 6 ‘ 1106 108 6 ¥ Do 1877 . Rbabewts . 100 | 10 3 6 = July. - Oe 1889 5 9/102 104 
| 2,600,000 Apr & Oct) Do 1885 ........... al sino ais 6 &% Dol8ssl.. .. 100 |1921)11), 216 jo oy: « -i- bo “1891 6 %/104 106 
14 2,107,000 Jan& July! Do 1894 sero 4%'108 108 BY Do Debentures......s..ccsseses. 100 j1922 10° a5 Jan. i = v Do _..........1895 6 % 110 212 
| 4,500,000 Jan & July, Wo 1899-1901 ...... 4 ©1024 1024 6% Ft. Elizabeth “Waterworks” 100 |... |T) 103 Quarterly.| ... | Apr Uruguay Unid. ’83 6 Z) 44 45 
5,000, 000 Jan& July) Do 1904 ..... 44 106 108 5 & Port Louis (Mauritius).......... 100 |’93-5 a: a0 Feb. ry al Fro od Venezuela, New 
4,000,000 {In &Jly) DoRly. Loan, 1881 4 % 102} 203 | 6 ¥% St. Louis City, Red. 1893-5 ... 200 |1895 am 103 ug. P | Consol Debt 3 %| 33 10 
(Jn & Jly| Do Inscribed Stk. 4 % 1023 103} | 5 % Timaru Harbour Board Debs. 100 1914 ae ai 
893.500 { AP&Oct! Do Loans, 1882-3 4 Zitos 105 6 § Wanganui (N.Z.) Harbr. Bd. 100 1906 95 97 LN 
(Ap&Oct! Do Inscribed Stk 4 %/104 106 4 & Westport (N. Z.) Harhour Bd. 100 |1929 | The drawings are yearly in the case of stocks to 
doa: ooo apr & Oct! Western cpa emt 44105 107 which asterisks are prefixed. In almost all other 
25 “ool a oul oes >. %|102 .03 ° | cagea where there are rawings half-yearly. 
¥) Red 1934 ...... % {1084 1043 2S 
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| 192 THE ECON NOMIST. 
i ome Ce _ — - ee —_ — 
| FOREIGN STOCKS, BONDS, &o. AMERICAN STOCKS.—Con. 
| (Cou scaanaamnil abroad.) 
8 
| a Next os 
as: =. Closin Autho- a2 
Dividends S Draw. i - g ae — 33 Closing 
Due. = ing. Prices. lesue 2 Prices. 
; Quarterly. 1 Argentine Hé Dis. 6 % 69 71 Currency Bonps. 
| Jan. July. n’ne Austrian Sil. Ren. 5 Z% 69 2 45 , 509,000 North an ist Mrt. Bds. . 1921 118 0 
| Ma, Nov. n’ne Do Paper 1870... 5 % €0 32 ; ) Oregn. & Cal. 1 Mt. eh la 
| April Oct. n’ne Do Gold Rente 4 S386 9,0 20,000 Lk vc m.’scomp.Crts 6 %| 1921 102 04 
May Nov. Belgian 1874 a 92 94 } Do Incomplete do... ... ; 100 105 
Jan. July. Dutch Crtsexl?gs 24%, 71 73 1,500,000, Panama Subsidy Bonds 6 Z,1910;102 5 
April Oct. Do do do 4 5,900,000) Penn. Con. Sink, Fd. Mt..6 7%/1905,117 22 
| May Nov. Do do do .,.. 4 ; 10,000,000, Do 44 Gold Bonds. . 44 lots 3 107 9 
Quarterly. French Rentes...... $4°/:10 ) 15,500,000 Pennsylvania Co. Ist Mt. 49),)1921 107 9) 
| Quarterly. Do do .......... 3 75 76 84, 300,000: P hil & Read. Def. Inc. Bds ... 5 66 
; Quarterly. Do Redem....... 3 %, 80 951 1,100,000 /StLouis&s.F.1 Mt.,.M &W 6 J 11919 7 «22 
Jan, July. Italian, ex 25f...... 5 % 90§ 903 5,700,000, Do 2n4Mortzage,B.&C 6 %|1906)113 15 
| Jan. July. Prussian Cons ‘is. 4 100 102 5,0C9,000 St. Louis Bridge 1st Mort. 7 “| 1929133 37 
| Quarterly. U.S. Funded 1891 44% 1125113} 46,000,000 South. Pac, of Cal.1 Mort 6 %j|1906.113 1¢ 
Quarterly. ws Do ane 1907 4 120 132 27,229,000 Union Pacific Ist Mt. ... 6 %|1898 “6 18 
vee «we | Virgir b 33 3s 8,000,000. Do Land Grant Mort. 7 {1/389 ,100 i105 
si : a. Saas 5 BR 42 11,408,000, Wab., St Louis, & P. Gen. | 
as Do N.Fnd. 1905 6 ¢ 3 55 Mt. Bde.,Com.'s Certs. 6 »| 1920 47 S49 
Do Nw.Fnd.Reg. 6 5 » 54 8,357,000 Do Cairo Div. Bonds... 6 %|1921, 73 78 
S a Sterne Bonps, &c, | 
AMERICAN STOCKS. 1,500,000, Ala.,N.O.,Texas,&c.,Deb. 6 %|1907| 74 76 
600,000, Do 2nd Debentures ... 6 %j1907, 60 65 
Autho- | 2 os 1,890,000/ Allegheny Valley guar... 7 Z|1910)130 £2 
rised | Name. =% Closing 839,000! Atlan. & G. W. West. Ex. 8 %/1876) 55 069 
Tasue. <6. Prices 349,700! Do guar. by Erie Rail. 7 XZ ww. | 55 vO 
ESS 5 eee ternte mae mnEREE meee ETD 805,500/ Atlantic Ist Leased Line 
: SHARES. & Rent. Trust, Lim Stk 4 7 $5 3 
860,000 Alabama G. S. Ao % Pref. 101) $4 10) 805,500! Do 4 ¥ Mort. Deb... 4%) we | 
156,600) Do B Ordinary... ....... 101, 3% 4} 800,000 Baltimore and Ohio ...... 6 7189112 14 
160,00 Ala., N. 0, Texas, &. A Pref. Zt 3h | BROOD COO D0 ....ccccssocccosesssocsores 6 %\1902/120 22 
250,000, Do B Deferred 102) & 13 | BCOOCO0E) Do .......c.seccorsereerrnreee 6 Z{191C}123 25 
20,600,000 Central of New Jersey .... 100 | 66 68 1,600,0001) Do 1877... B Zj1927/110 12 
59,275,000 Cen. Pac. of California ... 1¢0 | 334 343 RE TID vneectrtenssss aeons 44° *|1983| 1110 32 
£0,904,261 Chic. Mil. & St Paul ........... 100 | 88 89 90,0001 Chicago & Alton Con. Mt. 6 %|1903)120 22 
11,246,971 Cleveland &PittsburgGuar7),| 50 | 78 60 800,000! Chic. M. & St. Paul 1 M. 7 ¥/1902/130 $3 
$0,000,000 Delaware & Hudson Canal...... 100 conten Cleveland, Columbus,&ec. 7 %|1914125 30 
60,000,000 Denver & Rio Grnd. assess. pd. 100 | 631,000/ Eastern Raii. of Mass. 6 %/1906/125 30 
29,000,000 Llinois Central 1100 \1385 287 ae Sink. Fund. 5 %/|1903)109 11 
10,000,00 Do 4 * Leased Line Stock... |Stk.| 97 £9 600,000 Do, sini eS | 1808 114 16 
50,000,000 Lake Shore & Michigan Sthn. 100 | 934 944 200,000/ Do ... 67 741905! 107-9 
80,000,000 L ouisville & Nashville 1600 | B&k 593 240,000/ Illinois Midiand  ......... 7 %|1892) 88 42 
89,428,300) § New York Cen. & Hud. R.,)100 Be at 1,000,000. Lehigh Valley Cons. M. 6 ed 107 «9 
re ( Dodiv. pay. in Lon. 4/14/1090 |112 113) | 500,000! Louis.& Nash. M.C.&L.div.67/)1902 111 14 
78,000,000 New York, Lake Erie & West. 160 | 30} 303 700,000/ Memphis & Ohio, Ist Mt. e i901 116 19 
8,536,900 Do 6 Preferred.......... 100 | 66 OS 800,000/ N. York & Canada Bads. 1904/1153 15 
$6,600,800) New York, Ontario &c., Reg..100 | 17 18 2,000,000/ New York Central Mort. : ; 11908 1:9 ?1 
18,090,000 Northern & Western Pref. 1.0145 46 | $3,000,000 New York, Pen. & Ohio 
20,000,000! Ohio & Mississippi, Commion., 100 | 23 25 Prior Lien on Bnds. 6 %|1895'109 ‘1 
4 030,000! Do 6” Preferred............. 100! 78 $2 | 9% 300,000/ North. Central Con. Mt. 6 4/1904)110 13 
7,000,000\Oregon & California Assess 669,800/ Panama General Mort... 7 %|1897|108 10 
ment paid 100 | 10 12 | 2,781,600/ Pennsylvania Gen. Mrt. 6 %|1910.125 28 
12,000,000 Do 6 Preferred ‘Stoc k do 100 a } §,090,000/ Do Con. Sink. Fd. Mt. 6 A 1905 118) 
94,777,850 Pennsylvania : 60 {557 36 240,000/ Perkiom. Con. Mort....... 6 %j1913) ss 92 
23,216,625 Philadelphia & Reading ..... | 59 7h 18 #5,000,000, Phil. & Erie Gen. Mort. 6 %|1920)125 28 
19,714,285 Pitts F.Wayne&Chig.7 % Gtd./'G0 |!60 152 1,400,000/ Phil & Read. Gen. Cn. Mt. 6 %\1911 117 (19 
10,500,000 st. Louis & San Francisco ..,...100 | 39 34 | 2,000,000/;) Do Improvement Mrt. 6 %|1897/103 105 
10,000,000! Do 2nd Preferred ..... 1001 66 70 | 4,000,000/) Do General Mortgage 6 7/1908 1¢2 104 
2,45) 000 St Louis Bridge 6 % Ist Prof. 100 {104 106 1,300,000/ Pittsbrg. & Connellsville 6 %|1926'127 29 
8,000,000 Do 3% 2nd Pref. Stk. 100 | 52 a4 1,100,000/ S. & N. Ala. Bnds. Guar. 6 7.\1903: 1C 109 IL 
1,250,000'Tun al. of St Louis 6 % 109 \1lO8 112 500,000/ Union Pac, Om. Bridge... 8 %/1896.123 28 
61,000,000'Union Pacific me 100 | 564 574 359,2001 United N. Jersey R. & C. 6 %/1894110 32 
27,409,200 Wab. St. L..& Pac.com.ass.pd.100 0 14 15 1, 133, /8008) | Do Gen. Mort. . 6 X/1901 118 22 
28,034,200] Do Preference assess, pd.../100 | 24 25 ce 
CURRENCY BONDS. Ruln TYG 
1,750,000] Alabama, Gt.South. 1Mt. 6 % ivus|!11 113 | _ BANKS. 
1,000,000] Albany & Susque. 1 Mt. 7 % 1906) 20 °35 | hast i 
5,150,009) Atchsn Supake, SantaFe 4}%|1920)103 106 Autho- Annual S| . | Closing 
108 000,001 Batu, sree © Gleceslias ote ee | ae 4 | % | prices 
f ) ultin». & ‘Oh io ( s. 5 71925111 118 Shares. end. | a | | io 
8,300,000 Baltimore & Pot. (Main) 6 7 1911 124 26 cera ienasteismeeieslettebanesl 
1,590,000; Do (Tunnel).. 6 %1911):22 126 | 100,000, 6 % \Agra, Limited......... 10/10) S$ 9 
11, 000,000 Buff. N.Y.&Phil. Cc ons. “Mt. 6 7/1921) ... ... | 80,000! 63 % |Alliance, u.mited..., 25 | 10|12 13 
6,500,000 Burlingtn C. Rapids, &. 5 % 1006/03 109 | 160,000! 5, % \Anglo-Austrian ..... 2008/1204} 7} 8 
14,000,000 Canada Southern, 1 Mt. 5 7/190: 105 120 69,970 7 Y% \Anglo-Californian,L 20 | 10 | 104 11) 
25,000,000 Cen. of N. Jersey Con.Mt. 7 %/1890\111 114 80,000 5 % |Anglo-Egyptian, L... 20 | 20 | 144 15! 
5,550,000) Do Adjustment Bnds. 7 %1905/105 310 60,000, 6, % |Anglo-Foreign, Stssesl 2 7 8h gh 
5,000,000! Do Conv. Debs, ......... 6 %'190| £6 $9 10,000 6 ¥& |Anglo-Italian,’66, L.| 8 | 6 | 54 64 
25,915,000\Cen. Pac. of Calif. Ist Mt. 6 //'95-8)116 118 | 40,000 nil. {Bank of Africa, L... 25 | 124) 5 6 
£,680,000) Do (Cal. & Oregon div.) 6 %|1592/107 1:0 40,000 15 % |Bank cf Australasia, 40 | 40 (160 102 
10,000,000, Do Land Grant Bnds 6 %)189¢|105 107 | 12,500! 8 X% |Bank of B. Columbia 20 | 20 | 28 <9 
10,000,000 Chic. and N. West. Deb. 5 7\193:}11! 113 | 12,600) 8 ¥ | Do New ..... 20 | 10 | 13:1 14} 
10,500,000 Chic. & W. Ind. Gld Bnds, 6 %|193 |112 217 20,000 74 % |B.of Brit.N. Americs, 50 | 60 | 67 69 
ae 000) Chie. Burling c, Brg a 6 ‘Z| L8O1' LOY 111 100,000 6 % \B. of Constantinople 10| 6} 5 6 
864,504 Chie., Mil., t Paul Ist \ 40,000; 8 % |Bank of Egypt ...... 25 | 25) 29 31 
Nit. SW. Div. eae 6 %{1909.119 122 | 60,000,173 % |Bank of N. S. Wales 20 | 20 | 63 65 
1,500,000 Do La Crosse & Daven 5 7/1919 108 110 100,000,156 % |Bank of N. Zealand. 10 | 10 | 23} 244 
5,630,000 Do Hstnge. & Dak. 1M 7 7 1910128 150 {| 60,000) nil. |Bank of Roumania..| 20 et € 7 
1,360,000) Do Chic. & L.S. Ist M 6 7\1921)108 110 | 82,000; 8 % |Bank of S. Australia’ 25 | 25 | 26 9s 
18,540,000) Do Chic. & P. ist Mort. & 7/1921 109 111 20,000/10 % |Bank of Victoria .... 50 | 26 | 386 8s 
1,300,000; Do Wis,&Minne.IstMt. 5 7|1921 los 110 100,000'10 % |Cen. of London, L.... 10 | 6 | 104 ti 
5,000,000 Do Terminal Mortgage 5 1914166 108 | 40,000 7 z |\Chartered of India } . 
1,528,000) Chicago and Tomah . 6 7\1905 119 123 | . } Australia &China 20 | 20 | S2h 234 
18,000 000! Chic. St Louis and N.O. 5 71951 118 192 30,000 6 % \Chart. Mercantile of Pee 
6,250,000 Cinn. Wash. & Balt. 1st Mt. 4 1931105 110 o. India, Lond.,&c., 25 | 25 184 19} 
8,040,000' Do 2nd Mortgage ...... 5 %|1931) $0 $2 | 100,000.10 ¥ ic ity, Limited ( 10 | 1st 104 
10,000,000/ Del. & Hud. IstMt. Pn.Div. 7 %|1917/138 142 20,000) 10 Y \Colonial 30 | 22 34 
2,000,000, Do Mt. Bnds. (Lon.Is.) 7 %|1894112 117 | 200,000|124 % |Com. of Australia, L. 10} 4| st 9 
1,000,000 Do Mortgage Bonds ... 7 %|1894112 117 | 200,000| 9% \Consolidated, Lim... 10} 4| 7 74 
89,000,000) Den. & R.G.1 Con. Mort. } 20,000 44 % |Delhi & London, L. 25 | 26 | 12 14 
|_ Lon, Commit.’s Certfs, 7 %)1910) ... | 60,000, 9 % \Kmglish Bank of Rio 
2,000,000! Detroit, G. H. & Mil.Bds. 6 %)1918)117 119 | de Janerio, Lim. 20| 10| 13 14 
8, 200,000) Do Con. Mortgage. os 6 Z\i9isiila 116 75,000) vey % \Eng. B. of R. Plate, 1 20 10 11} 14} 
4,500,000|Galvest. & Harris. 1 Mt. 6 7/1910 108 112 | 60,000,110 % English, Scottish, & Pa 
2,000,000 /T11.Cen. 1st Mt.C.&S8.Div. 6 %/1895\1'6 120 | Austialian, Chr. 20 | 20 | 33 34 
1,700,000| Ind. and Vine, Ist Mort. 7 7./1908|121 127 | 100,000! 6f 25 |Franco-Egyptian 90110)... 
2,650,000) Do 2nd Mortgage ...... 6 7|1900,.107 111 | 40,000, 64 % \German B. of Lon. L. 10 1/1: 1 
8,000,000|Lehigh Vall. Con. Mort. 6 %/1923 131 135 16,4416 % \Hong Kong & Shan. 283| 284] 51 53 
| 5,000,000, Long Island Goid Bonds 6 %)19%1/11% 117 62,000 64 ¥ \Imperial Limited...| 50 | 15 7 38 
; 20, '000 ,000| Louisvil le & Nash. Bonds 6 %/1930,110 112 600, "000! 6 } x limperial, Ottoman... 20 | g3 “94 
} 2,000,000; Do Sinking Fund Bnds 6 %|1910)108 110 60,000 ; oY lintearation ul Bank > oo 
} 5,000,000) Dolst Mt Bds.,N.O&M. 6 7/1930 108 110 7 of Leadon Sion 20115 | 14 15 
| 6,000,000} Do 10/40 Adjust. Bds. 6 %/1294160 102 11,473 5% itoni tia ont j ta 5 
1 49 250 000| Miss Kan. & Texas 1 Mt T 1904 112 "a7 ’ 5 % \lonian, Limited...... 25 125/15 16 
| 19,250, s. Kan. & Texas, 1 Mt. 7 / "17 11,4731 5 %1| Do New ............ 2h; 2h: ib 1g 
| 80,000,000|New York Central Mt. 7 %|1903,133 138 | e . |Lloyd’s B. & Bosqts. 50 | g|a2 2: 
16,856,000)N-Y.., L.E.,&W 1C.Mt.Bde.7 % 1920)135 110 | 100,000,163 % °°) _ imtsic = 
8 ‘ nM rr | eve . 
| masteee poe. Mt. Fd. C. nee. 7 £\1920\181 235 | 100,000! 20 % \London & County, L. 80 | 20 | 83 Si 
e 40,000) 5} % |Lon, & Hanseatic, L.| 2010} 10 1: 
| ex cpn.to 30 Je’86 inc. 6 % 1963) 95 97 100,000 124 % Lon & Provincial. L 10| 6 18 . 
508,008) Do Gid. Incme. Bds... 6 7977 70 75 | 80,000 11 ¢ |Lon PE Pee TE | 18} 133 | 
44.447 000)N. Y. Pen. & Ohio 1 Mort. 7 7/1005) 423 43} | 60,0006 % London ‘and San | | te 
‘0 ort. Bonds 7 ' | : 
80,000,000] Do 8 Mort. Bonds ..... id ‘piano “te ; 20 000, eo. nae ant es yi ti ee 
11,000,000) Norfolk & West Gen. Mré. 6 %!°981/115 117 =) oe oe 





—— TT 


Autho- Last 
rised —— 
ivi- 
Issue. dend. 
Shares. 
140,000 13} % 
60,000 6 % 
60,000 5 Z% 
50,000 12} % 
120,000, 12 % 
25,000 5 % 
100,000 nil. 
160,000 10 ¥ 
200,400 15 % 
200,000 5 % 
200,000 . 
40,000 15 ¥ 
150,625 18 % 
BY, 325 68 
100,000 6 % 
40,000 10 ¥ 
400010 % 
200,000 15 ¥ 
40,000 10 %& 
60,00015 % 
110,000 11} mh 
49,975 44 7 


[Feb eb. 5, (1887, 








INSURANCE COMPANIES, 








Last | é|- 
Autho-! Annual ae 
rised  Divi- Name. Gi A 
Issue. | dend. m2 
230,0015 % Alliance Assurance. 20 ‘2/4 
10,0001 4 % |Alhanve Marine, L. 100 | 25 
24,000 16 % Atlas Fire & Life ...| 50 6 
60,000 274 % !Brt. & Fr. Marine,L. 20 | 4 
20,000) 12 Church of England 60 2 
200,000 3 &% City of Lon. F. Lim.) 10 1 
100,00C; nil. (City of Lon. Mar. L.) 10) 2 
6,000 5 % \Clerical, Med.&Gen.'100 | 10 
60,000 15 Commercial Union| 50| 5 
4,000 5] County Fire 100 | 80 
6,16) 43 Crown Life ............| 50 | 18! 
40,000, 5 SEIIOD « Sniivenysepasanens 50 6 
100,006) 58 Employers’ Liabilty, 10 | 2 
10,000 14) Equity and Law 100 | 6 
20,000) 94 English & Scot. Law) 50 Bd 
100,000! nil. |FireIns. Associa.,L.| 10 | 1 
10,006 10 General Life & Fire.|100 5 
50,000 5 % \Globe Marine, Lim.| 10 | 2 
6,000, 6 % Gresham Life.........) 20) 1 
20,000 5 ‘% \Guardian Life & Fire 100 | 60 
20,000; nil. |Home and Colonial) 60; 5 
OS re 
12,000) 32 Imperial Fire........ 100 | 26 
7,0010 % \Imperial Life......... 1100 | 10 
67,000) 15 Indemnity Marine} 20| 7 
150,000 10 Lancashire ............| 20 | 2 
50,000 33 MAUT NO esis. cncssacas 100 | 24 
20,000, 4} Law Life .............../100 | 10 
20,000) 84 % |Legal and Gen., L...| 50 | 8 
100,000, nil. j|Lion Fire, Limited 8]} 14 
20600001 = Lpl., Ln. &Gibe. F.L/Stk | 2 
49,626/ i, Do (id annuity wie. | ve 
85, 862 20 ean 25 | 124 
74,030 & % |Lon. & Lancashre F.| 25 | 24 
10,000:10 % \Lon. & Lancashre L.| 10 | 14 
60,00015 % |Lon. & Prov. Mar., | 
NED” ‘Sac cethecee 20 2 
40,000 1143 IO foi vimiccincs( eet & 
60,000 10 X% |Maritime, Limited 10 2 
100,000; nil. |Merchants’ Mar., L.| 10 | 24 
120,000 24 N. Brt & Mercantile 25 64 
100,000, 8 Nat. Marine L. ......! 10 2 
89,000! 20 DIOCRONN  ovcicccaiecss 100 | 10 
40,000) 73 Ocean Marine 26 56 
6,722 £10) ps Phanix 60; .. 
200,000, 9 SOON senits des csadenses 10 1 
100,000) 23} Railway Passengers| 10 |1/15 
200,000 85 /. Kock Life + 5 10 
639,220/ 20 % |Royal Exchange ... “Stk. 100 
100,00 112 Royal Insurance ...; 20} 3 
4,800 £22p.s. Sun Fire .....,.....04+ eee 
4,800.27 Do Life. 100 | 10 
109,000" 30 | Thames & Mersy. "M! 20| 2 
1,500 120 RIOR scecsss 200 | 20 
41,200 73 Union Mar., Liv., L 20 | 34 
6,000 219 % | Universal SIR sa 100 | 12 
60,00015 ¥% |Universal Mar., L.... 20) 8 


* Periodical cash bonus in addition. 


Autho- 
rised 


3 
Ieue. 8 


200, 000! 100 
10,857,9311 100 
2,508,0271 100 
276,6671 
14,991) 20 
13,782 10 
13,782) 10 
500,000), 100 
1,400,0001' 100 


RAILWAYS. 


ORDINARY SHaRes AND Srocns. 








Name. 








BANKS,- 
a ae 
| x 3 Cloatng 
Name. ie 
1a & Prices, 
| 
Lon. & Westminster,} 

Limited ..............100 20 | } 
Lon. Chr. of Austral.) 20 20 Sy 
Lond. Bank of Mex.| : 

&S. America, L.| 10, 6 7 4 
London & Brazilian, ; 
Limited 1/20 10 L '7) 
London Joint Stock,| a 

Limited coves: (200 | 26 
Lon., Paris,& Amren.} 20° 16 17 \9 
Merchant, Limited] 20 «6 } 
PUNE schnéeincecsnce 50 10 
Nat. of Australasia| 5 4 » Oh 
Nat. of N.Zealand,L.| 10 2 Wow 
National of Mexico.,.| 20 6 7 
Nat. Prov.ofKng.,L.| 75 10) 42 4 

Er ere 160 12 49 
North-Eastern, Lim.) 20 6 5} ¢ 
North-Western,Lim.! 20 74 ss 
Provincloflrelnd L.j100 12) 

PO OR sccrinecessss| 20 | 10 
Queensland Nat., L.| 10 6 123.13} 
Standard of Afric. a.L'100 25 43) 44 
Unionof Australia,L.| 75 25 6 7 
Union of London, L.|100 15) 3 
Union of Spain and| 

England, Limited’ 18 6 


Closing 


Prices, 


Closing 
| Prices. 


——_ 


| 
Bedford & Northampton Pref 
Caledonian, Consolidated . 


Do Defe rred ~~ Nol. 
Do do No. _ 
Cornwall . 


Do B 


Cornwall Mineral .. 
East London (Consclidated). 


DoA A receives no div. " 
{ anti 6 % paid toB 





| 953 


8 
9 
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} 
at 
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rer us 


a 
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paso 


Ces 
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By 
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OrprnaARY SHARES AND Srocks.—Con, 


Antho- 
rised 3 
Iggue. 3 
faa 
9,642,000! 100 


4,927, 9202 


" oar 
12,408, SO. 
O73E 
9, 387,977 


97 
937 





20, gat’ 6 695 
i, eae 





| 3.090,0007' 1°0 
| 15,892,995/ 

| $,156,300 

| 

! 100 
100 
100 
100 


| 2 
| 21 





11,12 bce 3,051/ 
87,767,207: 


100 


10.916,174/ 


100 


| 1,323,420 100 
' 

( 100 
| 6838886l- | 100 
( 100 
| 29,906) 20 


| 6, 25i,s307 
| 83,2701 
83,2701 
| 2,250,000 
2°,271, 9697 
5,254, 303/ 
2,422, 485/ 


100 
100 
100 
100 
100 
100 
100 






22,812,333? 
| 2.225,000/ 
| §,220,140/ 


100 
100 
100 
100 
100 
100 
100 
100 
100 
100 
100 

20 
100 


860.0001 
477,100/ 
| 1,045,6807 
| 8,170,8702 
| 2,869,6702 
| R69 5, 6708 


11 103 ¥ 30 i 
| 155.0007 
250,000/ 





Lives Leasep at Fixep RENTALS. 


RAILWAYS 





| 
' Closing 
Name. Prices. 

| 
Furness, Con. Ord. Stock ...,104 *07 


iGlasgow and South-Western 
Ordinary Consolidated, , 101 *03 
Great Eastern, Ordinary - 65} 
Great North of Scotland ..... Do J 
Gt. Northern Con. Originai 113 114 
Do A { A receives no div.) | 88 99 
Do Bj until 6 % is paid Bf {154 157 
Great Western, Con. Ord. 184 1345 
Highland, Ordin: ary Consoli-| | 
dated Capital ..........-..-. 9° 3 
Hull, Barnsley, &c.,Shares.. | >‘ 
Lancashire & Yorkshire, Con 113$114} 


London, Brighton, and South ae 
Coast, Ordinary ........ 25 127 
Do Pf { Df recivs, no div. ) [43 145 
Do Df? until 6% is pd. Pt {| O79" et 
Do Cert. of Contin. Rights; 4” < 
London, Chatham, & Dover, . | . 
Arbitration Stock ... a03 20y 
London and North-We stern, 
Consolidated “ee 1604 OF161} 
London & Sth.-Western, Con. |=2% 54" =6 
London, Tilbury, & Southe nd a 
Consolidated a +3 
Man.,Shef.,& Lincoln, Ord...., 65 67 
Do Pf { Df recivs, nodiv.) | °7 99 
Do Df ( until 6% is pd. Pay p) 54 34) 
Mersey frlly paid . Po AA | 


Metropolitan, ‘Consoiidited. 
Do Pf { Df revivs, no div. ) 
Do Df} until 6% is pd. PE j 

Metropolitan District, Ord.... 


Midland, Consol. Ordinary .. 1234 : 
North British, Ordinary ..... YOq Ye 
Do Edinburgh & Glasgow)... 
Ordinary peacttivcead ee 3 
North-Eastern, ‘‘Consols” ...)42 2-"'~ 
North London, Consolidated [173 +58 
Nth, Staffordshire, Con. Ord. Mr 33 
Rhymney . ca Lee 277 
‘Shropshire TOOT piesa 80 3 
Somerset and Dorset. ........ t 6 
South-Eastern, Ordinary ..... 124 125 
Do Pf § Df recivs, no div. ¢ 14/49 
Do Df? until 6% is pd. Pt § | 992+00 
BOO TOSS TOTO 5... cocsecsexenese 119 121 


Taff Vale, “‘Stock” ............/259 729 
West Lane PE irses.cesectediodl *<0. <i 
Whitby, Redk ‘ar, &e coee e%escee 











| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
a 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
| 























Leasing Closing 
Name. Companies. | Pricee. 
100 Birkenhead wesc L&N.W.&GW 13 15 
| 200 | D043 % Pret. ccccsscocece| DO soosorseou 
1 100 Colche ater, Stour Valley Great Eastern ‘ 
1100 E. Lin ‘olnsh, guar. 6 % Gt. Northern... ...  «.. 
| ( Gt. Westn. B ristol & ) 
mM | 4 peek r, & Sth. Devon AssociatedCo.s 
GT, vis vitacieiad 
| 100 London a! Blackwall,,,,Great Eastern 126 128 
[100 Do 44 Y.. — esane 126 128 
| 100 London and Greenwich... ’ Sth.-Eastern... 70 72 
| 100 Do do, Preference ...... Be ikicnines eee . 
| 60 Northern and East. 5 % Great Easter r., 68 70 
ei Deen TOD iscerseons 
100 | Ne orth British Consoli- 
dated Lien ..,.... ccdaniinaiiia ides ) 212 
| 100 Nottingham & Grantham | 
i Railway and Canal... Gt. Northern.. 114 116 
| 2 Preston and W ee L.&N.W. & LY 
100 Royston, Hitch. & Shep. Gt. Northern.. 
} 400 Shrewsbury & Hereford 
6° Rent Charge... L&N.W.&GtW 
DEBENTURE Srocks. 
— Closing 
rig : . 
ha g Name. Prices. 
a 
| = 940,499 Brecon & Merthyr A...... 4% 104 207 
503,6761 Do Dawa @ 85 8y 
| 5,890, 33 32 100 Caledonian ......... 4 %)116 15 
458,0001 100 Cornwall, Guaranteed... 44%,/125 127 
¥44,0000 100 Cornwall Minerals......... 5% U0 12 
420,592 100 Eastern & Midlands ...... 44%; 81 S3 
| 465,5901 100 East London ........... 6 4140 6) 
88,4102 100) DO co.cc... 110 20 
|  #00,0002 100 | Do 1874 Z| 90 110 
1] 400, 0007 100 Do 1875 6 ¥!| JO 90 
1] 20,0008 100 | DO .csecccoscccsescosses re 84%] 97 99 
543,347 © 200 TINS AND cccscrcnasorcns erence 4 7/112 +14 
2,405,618 ¢ 100 [Glasgow & S.-Western.., 4 % 114 +16 
vs °/,9252 100 [Great Eastern............00 4 %)116 +18 
{} 10,0004 i ) ee eae 5 %/142 .44 
{| *887,1202 100 | Do B 1867 Redeemabie 5 %132 ‘34 
ie 217 t 100 BPN ud tives tenedwceitaiuesch 4} ose : 
87,7141 100 | Lo East Anglian ...... 4 Z{115 24 
4651 100 Great North of Scotland 4%! .. + 
Q 34015 04¢ 160 Great Northern ............ 4 %'118 *20 
™ 151,22 “3 160 Great Western ........... 4 2 128 +20 
09, 9662 100 DO oo. .esceseses as evsoveovsee 49% (122 224 
ne a 100 ee See 44 7% 131 33 
oan 451 100 Do.. 5 % 145 +47 
386 isi 100 Lancashire & Vorksh re 4 9/127 19 
308° 3008 100 London and Blackv ail at 7 120 -< 
47309") 39/ 100 London, Brighton, &.. R116 oe 
6 499 9227/100 | Do Perpetual... . 44% 129 531 
} 92,9451 100 London, Chat.,dc.. , Arb. 7 124 26 
969,6742 100 | Do B.. ve 44 Y'123 225 
4, {oe70u 100 | Do. vase # % (109 211 
\ 77,0100 100 ‘Lendon and N.-Western 4 Y'118 120 


— 


| 
} 
{ 
| 
| 


| 16,142,990 100 | Do Consolidated Guar. 5 % 142 144 
} 1,404,929/ 100 Laneashire & Yorkshire, 4 %/115 -17 
TOL GOO 100) |) TROL on. cecscssicccasecsvameie 
2838,375/| 100 | Do6 % (East Lancashire).. . 
1,955,360/ 100 |Lon, B. &S. C, Con. Guar.6 4/157 39 
| 155,556/, 100 Lon ©. & D SheernessKt.-Ch.122 125 
15, 100,406/| 100 |Lon. & N.-W. 4 % Guaranteed/116 2.18 
797,981 100 Lond, & S. W. Cons. Guar. 4/114 216 
872,000/| 100 |Manchester, Sheff.,& Lin.6 Z| -..  --- 
| 1,066,083// 100 | Do Ist Preference 44% .../123 126 
366,698/' 100 IG OF vivcnccecticcteencestiiesen &6 ss 
490,000/ 100 Do Irredeem. 5 % Rnt. Ch.\128 150 
1,797,428/) 100 Do 44% Rent Charge LS 235 
250,000/' 100 Metropolitar. District, Ealing 
Exten. Rent ¢ tharge 4h 9 
800,000/' 100 | Do Fulham Exten. do 44%)... + 
850,000/ 100 Do Midland 47 Rnt. Chr. 109 Il 
1,250,0002' 100 | Do 4 % Perpetual Guar, ...103 +05 
3,205,491/ 100 Midland, 4 Con. Per. Rt, Ch./116 °18 
5,994,577/ 100 | Do 4 ¥% Guaranteed Pref.../116 1 5 
2,444,129/, 100 North Brit ish, Con. 4 Z% No. 1 110 112 
2,500,4132 100 North-Eastern, Consol. 4 %... 115 117 
181,208/ 100 Do C. N. E. 4 % pure, ...... 
450,000/' 100 Do Stoc eer ey Ae 4 
1,050,000/ 100 Do, do B and C, 6 Z ....... tee aes 
8,152,747/ 100 Do West Sateen aecaaees 114 116 
68,500 20 |North Staffordshire 5 %......) 27. 23. 
49,000; 20 South-Eastern (Read. Auns.) 26} 274 
984,3002' 100 | DoConsolidated Guar. 44 %125 °27 
165,0002' 100 Taff Vale, No. 1 ..........ccceeees _ 


_ THE 








ECONOMIST 


RAILWAYS. 


: DaesENTURE STocks.—Con. 











Autho- 
rised | oo Name. Closing 
Issue. | Prices. 
1,000,0002' 100 London and S.-West. A 4 % 118 “20 
5,528,9472, 100 | Do, do B.. 4 YN 120 
872,215 100 London, Tilbury, &. ... 44% 114 .16 
800,000/| 100 Manch., Sheffield,& Lin 5 % .. «. 
7,152,7372| 100 Do, do. ee . 44% 128 30 
2,293,3112| 100 Metropolitan ............... 4 ¥115 117 
858, 263/ BS MI aaa cc cnacsovictaden 4} ¥'126 228 
1,211,6252| 100 Metropolitan District ... 6 % 186 .58 
657,5002| 100 Blarinckasdackoedenisaken we 4 % 166 108 
16,835,527:| 100 ‘Midland ..... ... ......... 4 %' 118 :20 
4,380,742/) 100 North British............... 4 %i1%5 17 
400, 6791 100 | Do E.P and D.B 5 ¥ 
12,371,1752) 10 4 Zi118 220 
1,138,119, 100 ir caacibaes . 444130 182 
964,3662) 100 North London 44% 132 233 
1,831,6 1/100 North Staffordshire 4} % 121 123 
300,067/; 100 |Rhymney Perpet. . 4 {108 110 
752,8097} 100 South- Eastern Perpetual 44117 339 
4,342,4402/ 100 | D0, dO ....ccccccsssrcsrreee 8 Z/141 243 
482,275; 100 a ee Wei iesasee 4 G10 i138 
129,1662) 100 W. Lancash. Permnt. ... 5 % ‘ 


2,181, 1052 
8,667, 164/ 
250,000! 
200,000/ 100 
400,000/' 100 
31,179 6 
779,125/ 100 
935,4600. 190 
1,325,000 100 
474,031/ 100 

} 650,000! 160 
4,966,596/, 100 
1,298, 262/' 100 
1,263,700/, 100 
1,329,100, 100 
7,619,878/) 100 


100 
100 | 
100 


GUARANTEED SHARES AND STOCKS. 


Caledonian 4 ¥% Guar. Annuit. 111 13 
Do 4 % Consolidated. Guar. 112 ° 
City of Glasgow W. C. Guar.) ... ... 

Do F. W.do C. & S. W.. 
COON OX sevccaresccectscovens 
Forth Bridge 4 4 
F urness Consol. Guar. 4 ial 
Glasgow & Sth.-Wst. Guar.4%) ... 
Do St. Enoch Stat............)107 
Gt Eastern 4 % Rt. Charge 111 
Do 5 % Metropolitan Stck) ... 
Do Consolidated 4 he cnmngeee 
Great Northern, Perp. 5 Z... _ . 
Do 44 % Con. Non.-Con, Pt. 128 
Gt. Sthn. & Wetn. (Irid.) 4 % 
Great Western, Rent Ginecn 140 1.42 





PREYERKNCE SHARES AND STOCKS, WITH DIVIDENDS 


CONTINGENT ON THE PROFITS OF Eas 


a 


Separate YEAR. 








8,579,930¢ 1uv Caledonian, 4 % Pret. No. 1... 1:0 112 
2,946,3422 100 DO Bis S.. cccesstsiverterssorwcens 109 ill 
1,639,800¢ 100 | DO 5 %, 1878......cccccecssceeees 132 °31 
954,000 100 | Do 4 “fg” RE 138 110 
£60,000/ 100 |Cornwall Minerals 6 % .......-. 17 19 
9,000/ 100 |EKastern and Midland.. ese} oes 
400,000 100 |East London, 6 % Ist Pref... 
900,000/; 100 | Do 1877 ..... doiee]_ owe: ieee 
1,300,750/, 100 |Furness, Con. Pret. 4% ...... 106 sus 
350,000 100 | Do4 % Pref Stock A......... 105 207 
200,000/ 100 | Do do Biucsenecs 103 100 
63,835) 10 Glasgow & Sth.-Western 5% 12]. _ 
1,89%,1501 100 | Do 4 % Preference Stock ... 109 
5,041,708/ 100 |Great Eastern, Con. 4 % Prf.,109 ul 
1,000,000/| 100 | Do 5 % 1876 .......ccceceereecees see tee 
1,500,000 100 | Do Northern Extension6% +; 
760,000/ 100 | Do 4 %, 1881. we AOE U9 
593,550 100 Great N. of Scotiand 4% A. 14 ~U% 
6,655,000 100 (Great Northern, 4} % Pref..,.:127 — 
2,497,680 100 | Do 4h Z, 1876 ...cerserserereees 26 128 
1,000,000 100 | Do Oe Xo BEEF crocoere. socconers 126 228 
830,000/ 100 | Do4 % 81, Con. 1 Sept, ‘86,l11 113 
1,200,000/ 100 | Do4 3 , 1882 Waco alns aalieaedie Lil 213 
| 11,805.5°8/ 100 Great Western Con. Pref 5 % 141 148 
513,650/ 100 Highland A 4} % see owe 
400,001 100 Do a: x. . 
8,390,187! 100 | Lance. & York. Gon. 4 % ‘Pref. 112 ~i4 
1,348,000/' 100 | Do 4 % Pref. Stock, Con... 121 
2,130,000/ 100 Do 4 7 Pref. Stock, 1882. p 1 . 
6,199 315/) 100 |L., B., & 8. C. Con. Pret. 6 Z...|184 ; 
2,000,000! 100 | Do 2nd Con. 5 %. ve 18318 
5,587,774 100 | Lond, Chat. & Dev. “Arb. 4h % 54 
840.4612) 100 | Do ‘sh 2nd Pref. ...... dl 
| 23,080'620/ 100 ‘London & Nth. -Western, 4% 114 16 
8,945'000/ 100 London & Sth.-Western, 4% 1: 3 315 
00,0001 100 | Do do, 1884. 4 % ser-ess+++0 111 223 
1,1 00,000/ 100 Manch. Sheff. & Lin. 4% Pref. 107 ~09 
1,00g° 0601 100 | Do 5 % Perp. Preference ve 128 230 
1,009'0002 100 | Do5 % i oe eaiageeand 127 20 
1,089 0002 100 | Do % , 1874. linia ncn a One 
1,59¢,000/ 100 | Do convertitle, MR intinnts see see 
1,029'900/, 100 | Do convertible, 1888 ......... 125 227 
1,33), yoo 100 | Do convertible, 1889 ......00.118 220 





PREFERENCE SHARES AND Srocns.—Con. 


2,502,038/| 100 |Metropolitan 4 % Stock 


> 
a 
os 


83, 1701, 100 











193 





RAILWAYS. 











{ 
Name. bn — ng 
veveee{ 103 208 
BO Fe PE caccedceceiaasicaines 105 107 
1,500,000 100 Metropolitan District 5 %.... 30 34 


| 11,158,5412| 100 \Midland 5 ° 


1,950,000!) 100 
18,3092) 100 


20,611 


10 


225,000) 100 
2,090,007) 100 


Do 44° 4 1376 
Do 4 % 
Do4 %, "78, opt to 
Do4 
Do, 1881, Perp. P 


Pref. Stock... 


1880,Shs,con. Ag. "87 


con. ‘Ag. 


vet. 4 ~ ... 


Con. Per. Pref. .. «+ 


“, 113 215 


it 3 123 


261,818/; & Do, Perp. 11/ a Shares see 
$,850,198/| 100 North British Con., 4 %,No. 2 109 "11 
2.422435 100 DoE. & G. Prefe aoe Sine 118 120 

88” 370/100 | Do 1865 Preference ........ ot 

8901'100 | Do Con. 5 % Pref., 1874 132 134 

2% 8897) 100 OF BING. cen tacnicantentan 118 120 

709,111//100 , Do 44 % Con. Pref., 1875... 118 130 

810,000/| 100, Do 5 % Convt. Pf. Stk. , 1879 129 {3% 
1,239,00v7) 100 Do 4 WD aiesks acdieses ; Loz 109 

635,000/| 100 N. Eastrn,Stock. & ae CLD 248 151 
1 ,181,250/ 100 | Do Blyth and Tyne, . 1 113 
10,727,080/' 100 | Do New Pref. ’76, 4 ee 113 15 

700,000/| 100 North London 44 % (max. 5 2 0) 138 235 

250, 0067) 100 BP is BID dex cortnnntccnenns 23 225 

971,000/| 100 North Staffordshire 6 Te. cmets 131 133 

860,0001| 100 | Do 4} %, 1873 sec ccsecsescseeee 118 220 

800,000) 100 | Do 4} %, 1876 ccceccccsse0s... 118 120 


213,000/) 100 
100, 6002) 100 
160 
360,000!) 1 


261, 3601 


2,172,5 
2,640,8207 


0 


LO» 


280,0007) 100 
85,0007, 1° € 


800,000/' 1¢0 Taff Vale, 6 
10 W. 


__ 23.25% 


Rhymney "6? 
Somerset & Dorset 5 


186 


Do 5 ¥% 2nd Pref 
Do Bath Ext. 5° 


9801, 100 |'S.-Eastern, Con. 44 % 
Preference 


Do 5 % 


% 1st Pf 
erence 
Cons. Stk. 


Do Hundred of Hoo oe 
Do West Wickham............ 


Lancashire 5 


’ Preference..... 


, lst Pref. 


INDIAN RAILWAYS, 








Pref.... 
1 


1,100.0 @f 100 Bengal & North Western, Ld 101 10° 
110,000 7 Do Shares ....c.cccceece.cess 7? 33 
10u,000 65 Bengal Central, Lim., Shares; 4} 4} 

7,550,3001 1/0 Bom.,Bar., &Cen. tnd. Guady 161 164 
63,2208 Ewtern Bergal A. Annuities. 22} 23 
74,954 Do “B, Annuitie ua 23 23} 
343 666! lug Vo 4 Z Le wnture : Stock.. 166 108 

$23401/14/3 Est Indian, Ann. A, 1953..... 223 <3 

624, 90094 Do Annuity B 24} 25 

6,650,0002 ,.. Do Def. Aun. Cap. Gua. 4 % 1:6 119 

1,500,000 luv Do Irred. 44 % Deb. Stk... 119 12 

| 20,000,0002 100 G. Indian Peninsula Gua. 6 % 144 147 
2,701,450 100 Do4 Debenture Stoek.. 106 103 
2,741,0/0 100 Ind. Mid. L.4 , + }surp. prof. 104 106 
8,767,850/ lUuG Madras Guaranteed 6 % 125 127 
1,000,0002 100 = Do, dO 43% cerseeesssseeeveoeeee 420 123 
500,000/ 100 Do, do 4} Z ......sercercesceeee 119 117 
4,000,000 1%) Oude & Rohiikund,Lim.,g.5%129 127 
884,700/ 100 Do 4 % Debenture Stock .,. 106 105 
| 80,000 4i Rohilk. & Kumaon, Ld.,4 %.... 9% &} 
| 11,418,9002 100 Scinde, Pun., & De _ “A’An, 224 23 
| 14,214 5 Do * B’ An nu edad leas 224 23 
5, § 100 South <cdiantinamennebe % AZ 124 
33000004 q + 100 Do, do 4} Gy ROS seKccceccccecceses! S06 cee 

| 425,000 100 Do,do 4} 4 Debenture Stk. 114 116 
| 2,130,5602 199 Southern Mahratta ( pe L. i100 103 
! 20.660 15 Do Shares ‘ = —— 
1,200,0007 100 Do 4, Deber itt ire Stock ... 105 407 

| 2.900,000/ 100 Nizam’s State—& % Guar....../106 108 
| 1,000,000/ 100 Do Mort. Debentures, 4% 96 9S 
30,000 20 West of India Portuguese 5 %| 204 203 

560,/ 002 LUO Do 5 Debenture Stock ...:109 111 

BRITISH POSSESSIONS 

bby wee avy Atiaulic @ DG Law,o 7 SNPs.) ... os 
62,515 10 |Buifalo and Lake Huron .. ... ilj 12 
297,600: 100 | Do Ist Mt. 54 % Perp. Bds 79124 126 

| 660,000: 100 | Do 54 % Bonds, 2nd Mort... 124 126 
600,000/ 100 |Canada Central 5 % Ist Mort. 108 110 
650,000 $100 Canadian Pacific $100 S hares 63 64 

3,0 0, OU 100 | Do lst Mortgage Bonds ... 103}104} | 

1,234,600 luO |Chic. & Gd. Tk. 6 % 1st Mort. ... ... 
| 175,000: 100 |Demerzra. 95 10) 
; 115,000: 100} Do7 Perpetual ‘Pref. ... £38 142 
20,000¢ 10 |Graham’s Twn. & Port Alfred * 

130,000i 100 |Do6 Debentures erscece] see see 
| 310,200/ 16u |Gd. Trnk. Georg. Bay, 1M 95 93 
| 21,000,C0c. 100 |G. Trunk of Car vada C yn. ” Stk. 1hy 2 
| §,220,00u/ 100 | Do 4 % Guaranteed wee f SF 5e 
} 3,218, 1491 100 | Do Ist Preference Stock . | 33 it 
} 2,327,795! 100 | Dod dO......crserserseesenees o24 >Ag 
1 71168,055¢ 100 | Do std dO 0.2... seseeerseeeeees 27 25 
i §00,000/) 100 Do 2nd Equip. Bds. 6 %...... ito 120 

4,270,575 100 | Do 5 % Per. Deben. Stock 108 110 

1,491,633/ 190 | Do4% do GO. scces ee 

2.773,900i, 100 |G. West. Per. 5 % Deb. Stock -09 ~UF 

"O81 500i 100 Do 6 % Bonds, payable ’90 1C4 106 

| 450,0€0¢ 100 Hamilton& N.-Wst. Ist Mt.6 7/107 120 
} — 810,000/ 100 |Mich. Air Line 5 % 1st Mort...) =. |... 
} 45, u00/ 100 | Mid. of Can, Ster. st Mort./100 102 
1,122,000! 100 | Do 5 % Cons Mort. Scrip) ¥5 +20 
| °172,600/ 100 Mntreal & Chaplain 5Z,istMt.) 44 9) 
} 400.0001 100 Nwindld. 1st Mt. Ld. Gt bnds! 40 45 
850, 0004 100 | North. of Canada, 5 % IstMort. 192 207 
285.0001 100 | Do6 % 2nd Pref. Bonds’>.| -— - 
{ 150,000! 100 Vo 6 “ Preference Stock 2 9) 
{  150,000/) 29 Do 3rd Pref. Bonds Aand B 94 96 
133,200i 1€0 | Do 1st North. Ext. Prt. 6 104 205 
14,400 100 Do Nth. Ext. 6 ‘ Imp. Mt. 104 105 
656,000/' 100 Quebec Central 5 % Ist. Mort. oe a 
| 6,500 100 (St John and Maine Shares. | “9 2= 
| 90,000; 100 'St Law. and Ott. 6% ist Mrt. 34 36 
| 650,000, 100 |Tas. Main Line L. Debent.4% 80 85 
| 243,350 100 | Do 6 % Prefer: + icone oe 4h = 

7 1 100 |Toronto Gr sy, & Bruce, Rai S43 305 

7iv,Quus LOO ican 2 ’ Stor. nds i : Mrt 

682,000 100 | Welling!n. »Grey&Bru *Ry of 2&5 100 

; _, Can- 7 % Bonde. Ist Mo-t.. 

100, 0007 ellirg tand Manawat Sbrs 

B60, 000d 100 |" ‘Do do 65 % Debe 
11,0252) 20 | Wind. & Arrap. 5), Pref. Sh.) .. 

200,0008 ... Do 4 % Debenture Steck .. 63 
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THE ECONOMIST. [Feb. 5, 1887, 


CS a ee CT. OL ipo, 
RAILWAYS, RAILWAYS. _ COMMERCIAL, INDUSTRIAL, to, 


Forzien Ratuwars. Forsien Ramwar OBLIGATIONS. —Con. 2 | Sens ss 
dhiciiiamstentaiedtaccaines nm —_——-— Closing 6, Closing 


Bnd Prices. | —| Pricer, 
ee jAerated Bread, Limi 
100 ‘Ottoman, Seraikeuy Ext. Deb..........5 % 9% 7 Anglo-American Brush Ricsicig? 
Do Tireh Extex. Deoentures.........5 % 04 : Do fully paid .. 
Paris, Lyons, & M. (Fusion Ancienne)8 % 16 of | \Artizans’, Lab. , and Gen. ‘Dweil, i 
Do (Fusion Nouvelle) .. 15} 15 | Do 4} & Preference 
Prov. Ore) Vitebsk, eo, by ‘aaa $ = 93 | Assam Rail. & Trade., Lm. Pret. Sha. 
uar. 6% Borel | Sardinian, A .. 8% 1 iat | | Do 6 % Debentures .. 
Bilbao Rivr. & Cantabn. Rl Ri. | 9 * | aah 123 £3 Aylesbury Dairy Company, Lin.” 
senemtt Gt. avetnere ss %6 t7 | : mani Swedish ‘Consolidated satiate oa a 20 | Bahia Cent. Sugar Factories... ‘ 
‘Sagua La Grande oasis +07 Barnagore Jute Factory, Limited .. 
San Paulo & Rio de Janeiro, guar... | 5 |Barrett’s Brewery, &c. ... 
| Do 2nd Series .. Bedford Park, Lim. A A Shares . 
Smyrna & Cassaba ist Mort. Debs... Bodega, Limite 
‘South Austrian oa 5 | 5 |B. Morris and Sens. Xo 
| Do 1871 (Series X) .. 10 | 10 |Brighton Aquarium... 
‘Southern of oe - ijt brane a & Spiller, L., “A” 
sbinksanlidn ie runner, Mond, and 
10| 3 Do , Co., Limited . 
10 | 10 
10 2 


eae j 





a) 
te * bo Ores 


s eee Pccneeee 


Guaranteed Preference 144 25S Do .. rovnenoneqeint 
Do Deferred Preference ...| ... «+. Western of France ...... ers 
Western of Buenos Ayres 6 ‘YB 6] 5 Beyens & May, Lin... coe 134 rv 
Do Mortgage Debentures 98 100 | 100 \Cantareira Wtr. Supply, &e. 5.6% Db. 100 103° 
Western of San Paulo. Deb. Bonds.. 7 % 12 114 | 20 20 |Cent. Sugar Factories of Brazil L. 
a Cit ry im ; 
~TRAMWAYS AND OMNIBUS. [Bo ey Limi fon St 
Closing 25 | 20 |City off nten Brewery, L.,6% Pref 45 47 
Name. 25 | 12 City of London Real Property 16 17 
caileeiabanbiit 6 |Cie, Geni. des ees de F. Lim. 9 94 
5 Anglo-A tine, Limited ............ 72 atk. 100 |C Palace, A.... 13 1s 
/ Debenture Stock .. . | 100 B Redectssbie svevsee cooee.| Sh 4h 
mestehinn RRMIIG sii secssncesetectons Stk.|100 | Do 6% Debenture Stock . 96 101 
Belfast Strevt Tramways .. =e Do. 5% Consolidated . sani a7 62 
Birkenhead, Ordinary ... we 1} | 20 | 5 |Dalgety and Co., Lim.. vee} Oh 7 
Do 6 % Preference .. ... a 8} | 100 |100 | Do 4} ¥ Pe yetual Deb. Stock...... 1! 4 106 


aad 
o 
"* 
7 
ee 


SB: 
LULA, 
DED LRENLNLIILPLILONILILIL 


Bordeaux Tramway & & Omnibus, L} 9} 10 | to} 7 Devas, Rout! ige, and C2, Lim. 
| Dod erence . secerveel 20) | 5 |B owder, Limited .............c000 
ee Street, Limited... ke 1f 10 10 |Eley Brothers, Limited . desinnts 
Briatol, Limited .. 9 10 8 | 24) English & Australian Copper, Lim... 
Buenos Ayres & Belgrano, L., Pret. 4} | 16 | 14 |Fore Street Warehouse, Limited 
Do 6 Z ist Debenture Stock.. 112115 | 15 | 10}|Foster, Porter, and Uo., Limited .. 
Calais, Limited 2 1 818 General Hydraulic Power, Limited . of 
g.7 ¥ 18} 19} \Calcutta, Limited Nos. 1 to 25,0650... 10 | 10 |G. Kynoch and Co., L., Preference...) 


iCarthagena & Hers. Steam Lim. 5 . Harrison, Barber, and Co., Limited.. 
Do 6 % Debenture Stock .-|114 116 pr H. H. Vivian andCo.,L,"A” Pref... 


| Do 5 % Debentures .. evees] 92 10 
bap. Seas, f Garces. L g. : x . : (City of pelnes Ayres, Limited . 83 93; 5 34 |Howsll and James 
6 36h ai | Do Permanent 6 % Deben. Stock is 198 | Stk./1CO [Improved Industrial Dwellings, el 
: ‘Dublin United 11 | 10/| 10 |Improved Wood Pavement, Lim......' 
Edinburgh Street Tramways ..... 11} | 10 India Rubber, Gutta Percha, &e., L.| 
(Glasgow Tramway & Omnibus, '3 * Do 44% Debentures .......... he 
do 6 %... 6€ _ Street ree is “| VW oF a ere , Limited 
’ 6 rial, Limi 08. 1 to 17, _ ohn Moir and Son . 
00 | Do. ted ret ‘Stk )u17 is | 10 [Lelerster (Nos. 1 to 6,000) 20 | 20 |Liebig’s Extract of Meat, Limited . 
20 ‘Minas & Rio, Lim., Liverpool United _— _ iin ’ rid | Linoleum Manufacturing, Limited... 


$8,608 20 (Namurand pas |e 4 London, Limited... s Lion Brewery, Limi 


Do 6 % Preference... “| Do New .., 
2 oa Tey pret, } Gorrmt. Do 5 % Debenture Stock. Do Perpetual 6% Preference. 


nae need e |g 8 enacts og, | | kee 
yrna - 1 10 North Metropolitan etropolitan siation, &c. 
S alee a & — Abaiay 26 Do New, Divd. — Jan., 1888 .. Milner’s Safe, Limited 
i lnorth Staffordshire . we | 7a 3 National Safe De sit, Limited 
Se eer pote. Oe, Cee. 4% Nottingha a Distr imi 5 |Native Gusno, Limited 
| 20 |Provl. Orel-Vitebsk. guar. 6 7 4 poet ene ee | 10| 8 |Nelson Brothers, Limited 7777.7 
son 108 “po. 62 Debenture sock. ‘ DRUG eitsisicicnicetminderiaed O91 10 | Neuchatel Asphalte, Limited . 
Lim L: Southampton 10| Do. 7% Preference 

oe o = pan unt re +B Southwark & Deptford, I Bie cmsaeciied 24) Nevada Land and Be sean tres ae 

Sunderland, Limited 4 |New Westminster Brewery, Limited! 
Tramways Company of France, L.| 5 } | ‘ ' Po BY Preference............0000-00000 \ 
Tramways Company of ee 14 10 Nobel's Explosives, Limited............) 

Tramways Union, Limited . iaee 5 1 Nordenfelt Guns, &o., Limited 
eet 100 {100 | Do. "6 % Debentures...) 99 108 100 Do 5 % Debenture Stock ....... 
| ee Camivos imi a Morten = and Co., Limited .. 

oe |Wolver' m, Limi } wson an Limited 

750,0001 100 | Do. mn 6 (Bres.) Lime 1%) A Philip Morris and Co., &., Limited) 
96,708] 20 \smyrns’ cad Camabe, Lim TELEGRAPHS AND TELEPHONES. | ho-Guano, Limited | 8 
7,500] 20 Do 7 % Preference .u.......... ‘4 BASHTOO jAtrican Direct, L..T7 Debentures, 08 95 4 Powder ~ 0? ¢naaapcanellentah 
» South Austrian . 7 Stk. |100 Anglo-Amencan, Limi wn| 3 ona tae thee 
20 8. Brazil R. G. do Sul. 7% ‘Shs 21 Stk. Pref ed Or ere veces o y 16 Price's Patent Candle Cor Lim! 

ees eae Bed. toh. Sack, 308 us 40 | peed... és 1 Recife Drain i iin i 

$26,G002) 100 ‘Swedish Cent., L., Deb. Stk. 10 |Brazilian Submarine, Limited ......| 10} = chatiibeeuee 2 d Co., Limited 
216.1001 100 | Do 6 % Preference 631 Do 5 % Bonds.. 4 | Ri hard Hore os 4 ~~ ted 

sass 550, 5 _b, Taltal, L., » Ordinary | sot So Telephone and Maintenance, L. # 4% ‘Do SY Debentures Sons, Lani 
96,757' 88 gh rg et — , 24 3 0 |Cubs, Limited .......... my Rio de Janeiro City Improv., Lim ... : 
_ 14,000 10| Do 5} % Preterence | 4 irect Spe v1 12 28 | ene he he tee ek 

i a te nian Rene arene neem 8 











River Plate Fresh Meat, Limited 
Robert Campbel) and Sons, — 
“ Aquarium, &c., Limited ...... 
4 eres 
Royal Niger Co., Chartered & Lim. 
Do fully ; vaid.. pos biaaaieesioe 
Sadler oa Co., Limited.. 
Samuda Brothers, Limited . 
‘Smith, Garrett and Co, Lim. , Ord... 
Do. do. Pref... iacubepes 
\Spratt’s Patent, Limited . 
Do (America), Limited . 
Do (Russia), Limited .. 
Tambracherry Estates, Limited .. 
| 12 'Telegraphic Construction, &., Lim. 
2 Do 2nd Bonus Trust Certificates .. 
5 Tramways and General Works, L 
‘Unit. Lim. & Vorwohle Asphalte, L 
20 |United States Rolling Stoc 42 
Do 6% Debentures .....seereeererse 2 
Val de Travers oe "Paving, L.| 1 
Watney and Co., 5 % Deb. Stock)! 
Welford and i Limited 
Wickens, Pease, and Co Limited .. 
‘W. B, Fordham and Sons, Limited... | 
Ss Young’ 8 Paraffin Light & Min. Oil, L! 
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washes pehctne 
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100 Do 6 % Debentu a 
100 | Dos a"ee, repay. 10. 
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: Thereza Chrstna., L. 
France...... Pevetseneccsereevees 


POF F PORE Cee reson eee! 


; BSSSB: 
: B8Sau: 


ail, ist Mort. 7 Y Bor oe 9 
Natl & Nova Cruz Scrip5}, 


PPRSRT ORE ROR SOE RTE EH 5 


$i S8ReR8: : 2B, ; 
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sares....8 


ver eerene 


COAL. IRON, AND = 
10 | 10 Barrow Hematite Steel, Limited.. 


sevens 10,10 Do6, Pref. . 
Do — O00 OPFOR Res oes 885 888 renee i 20 | ‘Bolckow, Lienert & oe ee | 


see ree en 


1889 ...6 
Aand B...5 


POP OR SeR Ree nee ee: 


an a 
DENCNILILINLILINLILILILINLIL 


helicase edisaltipanasl | 12 | sii 


| ThConsett Iron, Limited............+++. ream Be 
| 20! epbw Vale Steel, Tron; and Goal, L a 
5 |English Crown Spelter $e | os 
100 | 76 John Brown & Co., Lim’ gris su 
100 |Lehigh & Wilkes B’rre Cl., 1 Mt.6 % i 
5 


> 
EB 


19 |Marbella Iron 7 renee ania 
untz’s Metal, Lim... .....sesersrre 


ee 


s 
S288nx 
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b COAL, IRON, AND STEEL. —(Con.) | 











Closing | § 
Prices. — 


} 


| Ghase. 








\Nantyglo and Blaina “Preferred” 45 is 








25 | 98 |Weat Cumberland Tron & Steel L553 
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624 | 
8 | ff Nerbudda Coal and Iron, Limited.. i 4 Kath, Dk. 4} % Pret. . 
10 | 10 |Nwpt. Abrern. Bir. Vein.Stm. C1,L. 5 | Stk. 100 | Do 44 % New Preference . 
20 | 20 |New Sharlston Collicries, L., Pret... 7h Stk.|100 | Do 4} x, ‘oe 
20 | 20 'Pelsall eg and Uiliad saves 4 | — Hes — Dock vecsceceseee 
6 a ‘Rhymney Iron, Limi isos) oe 8 ref Ae Win dinette aca cine 
6 | te few. , secssoree «= 8 OL | SUK.J100| Dob = pene Beis Redes 
£00 1 ol me 7% Debentures, 1890. 98 102 | Stk.100| Do5% —  Debenture.. 
10 | 10 ee and Louisburg Coal and 10 | 10 [Newhaven Harbour 4 % Guar, ...... 
Railway, L., neve og ee eA Stk. 100 |Regent’s Canal, City and D —— Rail! 
10; 6| Dol0Y% lat Prefersnce .......... 7 3 ; Stk. 100 Southam ee 
10 | 10 | Pe Do 6 % 2nd Preference .. 8 5, | Stk. 100 | Do 4% Debenture Stock... 
10| 9 ‘Vancouver Coal, Listed .. soa i >|. 20 |Suez Canal Shares ............... ‘dai 
100 |100 | Vickers, Sons & Co., Lim 195 200 ait. '700 ‘Surrey ‘ emmeccts! atatiodl ee 





_ CANALS AND DOCKS.—(Con.) 








GAS, 
















——eeaeae$seN3esSsSeeeeeSS SSS SSNS 


TEA AND COFFEE. 








‘BRITISH MINES. 


Closing | Els Closing 
| Prices. | é < Name, Prices. 
ae *cé6 80 ' 20 Assam Tea OOF FO Os OO Hos OO HOt HT ee ree eee e 
.- 97 00 | 20 | 20 |British Indian Tea, euniéa fe 
95 98 | 20 | 20 |Darjeeling Tea, Limited . inal 24 
68 72 10 | 10 |Eastern Assam, Limited ...........0000] --. 
103 105 | 20 | 20 |Jorehaut Tea, aaa 40 2 
117 :20 | 10 | 10|Lanka Plantations, Limited .........) 5 
-. 128 131. | 10 | 10 |Lebong Tea, Limited .. 18 :3 
104 11, | 10 | 10 |Luckim re Tea Co. of Assam, L. 6 " 
79 84 10 | 10 Ouvah Coffee, inatheasay a 
. 23 30 | 10 | 10 \Upper Assam’ fen Limited mane « 1" 
.. 103 106 | 
75 «75 == ————— 
133 !35 




















10 | 10 Alliance & Dub. Consums, max. 10%) 1 



























































10 1 |Agricuttaral of Mauritius, Limited) 1} 1§/ 10|10| Do7¥ ...... 
. ‘Amerion. Freehid. Ld. Mt. of Lon. L| 2° 24 | 39 | 20 wgengnevneesnensossesesnen | 33 
Stk 100 American Investment Trust, L. Pref.|11S ‘21 5 6 Bombay, Limited 
Sik 100 |” Do (Deferred receives no div. until 5 ee | 
ie Poe x oe eee eee ¢ -12 tk. 10 Brentford Consolidated .........0..+.. 
zation, L. .... oi Brighton and 
10| 2 lAustralecian Mort, and’ Agency,i:| #3 ¢ | 23 | 22 (Brighton and } i Hore Gen. Orig. 
25 at Austranan sean ae 723 | 10] 10 [Buenos A (New), Liunited....| 
10 | 1 Australian & N Z Mort, L. . 4 1 | 100/100 | Do6 % Debentures .......0..0.0000+) 
26 | 5 [Aus Mort. Land, and Finance. L17 °8 | "99 | 90 iart ag and Water Limited 
8tk.|100 | Do 4 ¥ Debenture Stock . 100 202 | gtk.l100 Commercial eee 243 8 6,123) ... 7/10/0 |South Condurrow ...... 7 
10 | 2 |British and American Mortgage, z 2 2 | stk.|100 | Do New Stock : “seeee*"(905 210 ne -» |10/17/0'South Wheal Frances...| 12 23 
25 23 ‘British & Australasian. = & L., tim | 3} 4 Stk./100 Do 4} % Debenture Stock soveseesf@0 228 6,000 eos \12/2/6 Tin Croft..... oesee eee 14 12} 
80 | 80 (British American Land... | 82 34 | 20 '| 20 |Continental Union, Limited *........ 33 40 5,000) “43! 44 |Van, Limited. soe ove 
1| 1 |Ganade Company | $335 | 90/14] Do New, 1869 & i872.................. | 26) 273 | 9,000) ... /7/15/0 | Weat Bassett ... ae 
5} 5 \Canada N est Lana Go., Lim| 2% 3 | 99 | 29 7 % Preference .........s..ccssee | 32 34 1,200) ... |30/10/6, West Wheal Seton 9 10 
1 | 1 |Central Argentine Landr ....... 2} 2% | 10 | 10 |European, Limited “| gah 224 6,144| ... | 8/9/6 |Wheal Basset; 8 9 
5 | 1 |Col. Invest. & Agency of N. Zeal. L.| 1 14] 49 74| Do New. “| 46 17 6,000 SE . 18 19 
20| 5 Credit Foncier Egyptien ...........+. 5¢ 64) 10! 5 | Do New "| 10} 11 ce 2 ee te de 
100 |100 | Do Land Mortgage Debentures ..| 64 $6. | stk./100 (Gas Light and Cala d, Colianny — eae  OREMAN SaTInOn 
60 | 10 |Credit Foncier of Mauritius,Limited| 82 2% | sex: |100 Do B, 4% Maximum .............00+0: ‘| 92 97 COLONIAL AND FOREIGN MINES. 
Stk.|100 |Foreign, American and General 9 +;- | Stk./100 | DoO, D, & E, 10% Y Preferential... 251 256 
Investments Trust, Lim., Pref...|112 :15 | stk.|100 | Do F, 5 ‘ sensapeeesvonie DM Ere 8, An ee 
Stk./100 | Do Deferred... i90 134 | Stk./100 | DoG, 74% — 182 87 | 150,000 1 1 |Akankoo Gold, Limited] 4g 
8tk./100 |Foreign and Col. Gov. Trust, L. Pret 224 Stk.|100 | Do H, 7 % Maximum... ‘1162 °65 85,000: 2 2 'Alamillos, Li ima ited . 2 3 
Stk.|100 | Do Def. receives no divd. until i Stk.|100 | DoJ, 10% % Preference . 250 255 ( Almada and Tirito 
5 % has been paid Preferred....124 °23 | gtx’ l100 | Do 4 benture Stock............ 111 113 | g0,000} 1} 14/ Consolidated Silve 
Stk {100 |Governments Stock Investment, L.| 96 99 | Stk.|100 | Do4 ~ oat 120 122 Mining, Limited ..) 3 4 
14 | 13 |Hudson’s Bay .. 22 | Stk.|100 | Do6 % S160 163 | @4,a89! 10 ‘Anglo AfricanDiamond 
1 24 Imperial Property rty Investment, Lim. ‘ 52 | “10'| 10 |Hong Kong and Chins ...............| 2128 | Limited . 2 2 
10 Internatio cial Society, L. of 10 - - = rial Continental.................+++. 202 206 120,000) 1 1 |Aste Minor, Limited .. 
5 | gtibondon &. 8. Affican Exp. ............ 4 Malta & Mediterranean, Limited ..! 5} 6 20,000; 20 | 73 |Australian ad oe} 
‘Land Corporation of Canada, ‘Lim... 4 2 Mauritius, Limited YY 2\| 2 ‘Bratsberg Copper ...... in ee 
si 23/Land Mortgage of India, Limited/ a8 | 100" 105" ‘Metropol. of Melbourne 8xD ‘Deben. 102 11 2| 2] Copper, an 
1 100 Do & 5 % Debentured..........0scereesee: |100 208 20 | 20 iMonte Video, Limited ... 17} 184 Sulphur Limited ,. iis 
etioe ane and Mortgage of Egypt, Lim.| 14 2 | “5 | “5 \oriental, Limited neue & 0% 10} 8 (Cape Copper, Limited| 21 23 
100°/100 | Do 5 % Mort. Deb. (red. eee 1,98 | 5] 43| DoNew.. ae 1| 1 (Chontales, Limited ...... al % 
60 | 10 |Land Securities, Limited... ws 1 | Do New, 1879 . Moa 5| 6 ‘Colorado United, Lim...) 13 ig 
= 10 [Towa Land o...cc...cescesccsvedcccoosser ees 9} 10} 5 | 5 |Ottoman, Limited . | 6b 7 4 8} ‘Copiapo, Limited ...... 23 33 
6}|London Financial Association, Lim.| ..- -- | 39] 19 'Para, Limited .. | @ 4 1 1 Devila Moyer Gold, 
10 | 1 Manitobs Mo and Invest. L.| ¢ 14 | 99 | 99 (Rio de Janeiro, Limited ooo) oe. | Limited , s 4 
10 : Land, Limitea.. 12 24} 10] 10 \San Paulo, Limited . eee FY 1 Don Pedro, &c., Limited] %& i 
60 | 50 {Municipal Trust, Limited, Ordinary) 33° 35 | Stk.100 |South Metropolitan, A .........cc.ces 297 302 1| 1 |Empire, Limited ......... 2 2% 
10 | 10 |Natal Land & Colonisation —— ae oe teeta eupeeieme 236 241 2/ 2 |Fortuna, Limited......... 4h 5 
6 : Do 8 % Preference .. vs 5 53 | sik lioo | Doc. eee (255 265 2} @ |Frontino and Boli 
25 National Discount, Limited wens 103 11 Stk.|100 Do Perpetual rr ‘¥ ‘Debent. ‘Stock 129 152 Gold, Limited ...... te 
10 1 [Nat Mort. & Agency of N. Zealnd, L. Q | 6 | 6 |Tottenham & Edmonton Gea Light 1 \Indian C 
| 2 2 Aer date buenteent| so and Coke Original «sss, 10} 11 en 
ew ad Ln ere. ney, i 10; 10 riey No oc 
100 |100 | do Pe Deo. 4%.....| 95 97 | 11,000 yuan os 
, ees s .) 1} 2 [le Fite, Wining. ont 
an ames ey Lan o ee 
25 | 5 |New Zealand Trust & Loan, Limited, 13 14 | WATERWORKS, _ 8| 3 (Linares, Lingited S$ 6} 
26 | 26 Do Preference .. 27% 284 | a i 210,000) 10 ly |Mason and ee 3 
8| 8 |Newfoundland Land, ‘Limited... “| pee Limited ................ 72 72 
Stk |100 |North British Australasian, zim...) 25 30 | 20 | 20 Antwerp, Limited . «| 16 %7 330,0001 2| 2 (Montana, Limited ..... 74 74 
Stk 100 Do 6 % Irredeemable Guaranteed 8 90 } Stk. 100 Chelsea, Ordinary See cer eecccevescessovess i226 330 130,000 1 1 |Mysore Gold Mining 
10 | 10 |Omnium Securities, L ited, A....../ 9% io 20 | 20 City of St. Petersburg, Limited ...| 2 1} Limited .......0.+000+- 54 53 
10 | 10 IIE 5 a hin accent 10 | 10 Coine Vaiiey eee eee seeseeeer cesses sereesooeces ly i 94 480,000 1 18/ \New Chile Gold, a Se & is 
5 1 0 and Southland Invest. ‘Lim. ait 2 Stk.|100 East London see eee eee eee eee neeseenessessernes 87 192 78,600 10 lv iNew Emma Silver Min. 
Stk.}100 |Peel River Land & Mineral, Limited.. , $5 60 | 60 Grand Junction Maximum 10 % 115 =20 ing, Limited .......0...) 
10| 2 Sresenahiend Invest. & Land Mort., L. et 23 Stk. ~ Kent veveee(250 252 1 1 |New Potosi Ordinary...) @ 
20 | 10 |Railway Debenture Trust, Limited 103 10¢ | 10 | 7 Kimberley, DRRRINOD: coccncsecsccesessens | 104 sit 1 1 Do 10 % Preference..] - -: 
100 |100 | Do 5 % Debentures... veveenene ( biO 212 | 100 1100 [Lambeth Maximum 10 % ..........000 215 220 1 1 Ooregum Gold Mining, 
Stk.|100 | Do 4}% Debenture Stock............ (03 205 | 100 100 | Do 7h % .. ones 185 Limited, Defer 
10 | 10 Railway Share Trust, Limited, A...| 7? Sty Stk.100 | Do 4 7 Debenture Stock ............ as oe Ordinary . wa 9 2 
20/20! DoB6% Preference .. .| 24 | 100 100 ‘New BEV OR, OW crcigecescsestscrovcsccncce os i 1 19/| Do 10 % Minim : 
10 | 2 |River Plate Trust Loan, &c., Lim....| 33 °3t Stk. 100 | Do 4% Debenture Stock ... Ties to Preference .... ... a 1} 
10 | 2 /Scottish American Investment, L. + 4 | Stk. 100 | Do Debenture Stock B .. coca z"; as : 4 Panulcillo Copper, Lim. ; & 
8tk./100 |Scottish Australian Investment, L..|195 205 20 20 Odessa, Limited, A 6 % Prete mi. i, ba 3 Pestarena United Gold 
Stk.|100 | Do 5 % — Preference... 1:5 120 | 100 109 Pernambuco Ist Debenture Bonds 5 el “ 
Stk.!100 | Do6 % do ..|129 184 | 20 20 /Shanghai, Limited .. ae 14,000} 20 
10; 1 |S. African ei Mort. &c. oe Sinks | Stk. 100 ‘Southwark and Vauxhall ae - 2 
25 | 26 |South Australian. “| 69, 63, | 10 5 | Do New Ordinary .. “"le43 2 Shy 
10/ 2 |S. Aus. Land Mort. and Ag. L dnt 2, 28 | Stk.'100 |West Middlesex. ...... 253 | 490,000! 2 
100 |100 |Stock Exchange 4% Deb. ’81........./103 105 | — es 
Crt.|100 |Submarine Cables Trust ...........- 95 100 | SHIPPING. te ot 
1 Trust end Agency of Australasia, L. 3 3 | si “si = 64,000} 6 “5 
0/10/ Do | do svsveessessesseevee! 144 154 | 99776 African Steam SHIP secsssssececsssseeee 6 
10/10 | Do 6% pret. Shares .......... 11 114) 45 | 15 [Amazon Steam Navigation ............ 8} 9} | 26000002/100 | 100 eh 
20] 5 Trust & Loan Company of Canada.. -| 4} 5. | 90/14 e Mail Packets, Limited ......... 9 10 sapnes 
20/ 8/ DoNew.. 23 22) 39/10 Steam Shipping, Limited .. 3 4 | 1,200,000/100  e 
10| 6& |Union Discount of ‘London, Lim... | 77 $ | 90 | 20 is eve] 99 108 10; 10 | Do Shares ............... 
1£0 |00 100 Rates States Mortgage @ 6 es 96 5 109 15 | 15 enema Stzain Navigation ssdaebins é Z| loLas2 10 
A <6 eee eee reteee 
Sacto eaneomas —} | e Bo 9 tert cence eet 8 OO)... ib? £5 SR cee & & 
| “5 | 6 Merchant Shipping, Limited ......... | ae oe | 290,000] 2 i if 
10 | 10 National Steam Ship, Limited ....... ia. 3 80,000} 1 ig 
10 | 6 |New Zealand Shipping, Lim.......... me a 2 ul 
| 30 / 10 {Orient Steam Navigation .. «| 78 5 | i 
' 60 | 50 |Peninsular and Oriental Steam .. | 62 3 me: 
New, 1867 ... AD Ey : 
a * lniver Thames Steam Boat, L.......... 7 32 
i Do do Preference ..... 2 on 
10°| 9 [Royal Exchange Shipping, Limited -- 3$ 
| Kk... | 00 | 60 |Roy sop es @ Aion, i 2 v7 “39 | 4 = 
‘1100 202 | 0 /Shaw, Savill, an On, LiM....... sees 
3 bo 4 % Debenture ‘Stock’. sn 100 ior | » 8 i Ship, Limited. v| 13h AT | | 2: % 
Stk. 100 London and St Katharine Dock. Sree [at 3 20 | ew Now Zealand 12 | p30 000 Min. 
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194 THE ECONOMIST. 


RAILWAYS, RAILWAYS. 


Forgien Rarwars. Fornien Rarway Ostications.—Con. 


























i 
| | 
| 

“kutho- | Closing | 
risod 4% | Name. Closing | Bnd, Nar e. | Prices. | 
Teme, | & | Prices. | —! 
ar —_ | 100 ‘Ottoman, Seraikeuy Ext. Deb. ws 63 5% 96 %7 
20 |Alagoas, Limited, guar. 7 %...) 14} .54 | _ Do Tireh Exten. Deoentures......... % 
93,640) 10 ‘Antwerp and tt at i 23 Paris, Lyons, & M. (Fusion Aneeene % 16 .6¢ | 
,000/ 20 |Arica and Tacna.. <i = | Do (Fusion Nouvelle) .. 8% 15} 15 | 
90,000 20 |Bahia&S Francisco, L.g ar 1 22} 23 | 100 Prov, Orel Vitebsk, guar. by Russia 6 2 90 9 
14,906) 15 Do. Timbo Branch 19 20 20 Royal Sardinian, A’.. 8% 13 18h) 
'000| 10 [Bilbao Rivr.& Gantabn RL L| 8 $}| 20 | Do seven B12 38 
11,250) 20 |Brazil Gt. Southern ...........| 16 {7 | BE |Royal Swedish Consolidated .........587 .. as 
24,075) 90 |Brazin. Imp. Cntl. Bahia,g.7%| 21 22 , 100 | La Grande wd ¢ 108 207 
8,600,002) 100 |Buenos AyresG. Seathere, L./157 69 | 100 |San Paulo & Rio de Janeiro, guar... 6 % 106 308 
140,000) 10 | Do Extension, 1890 ........., 14 !4$ | 100| Do 2nd Series . 8 % 106 28 
2,000,002 100 | Do 5 % Debenture Stock .../117 e | 300 Smyrna & Cassaba ist Mort. Debs... 5% 98 99 
85,000) 10 |Bu. & Ensen. L., Ord. Shares} § ) 20 ustrian . ssosnaampsills at aa 22 
$5,000; 10 | Do8¥ Preference Shares..| 18} ‘44 | 20 8% 12 324 | 
100,0007) 100 Re 5 5% Debenture Stock ...)109 111 20 | vee Z) 15 558 | 
95,284!) Stk.|Buenos Ayres Northn.,L.,Ord| 80 25 | 20 | veeeB Z) 12h 229 | 
80,4300) Stk. Dos 8 ¥ Preference ............ 145 50 | 20) A a 4 4 
4,397, 10 | Do Guaranteed Preference, 144 15} 12 ROR arsessereceeeO 2 Bh 6 
1,515) 10 | Do Deferred Preference ...| ... 20 Western of France 8% 15 26 
189,0351| Stk | Do 6 % Debenture Stock .../1(8 165 | 100 Western of Buenos Ayres 6 % Bonds6 %.209 11: | 
50,000/ 36 |Buenos Ayres & P. 7% Pret.| 23} 243 | 100 Do Mortgage Debentures . «a5 % 98 99 


500,0007) 100 |Buenos Ayres & R. Ord. Stk. 6 ‘e 100 Western of San Paulo Deb. . Bonds... TZU t14 
’ 10 | Do7 % Preference Shares..| 143 143 | ———— 

sie 74! Do Sunchales Ext. Shares..| 18} 14}, -TRAMWAYS AND OMNIBUS. 
733,000! 100 | Do 5 % Debenture Stock .../112 114 | —.— va 






































"| Closing 
2,000, 0004) 100 Central Argentine, L. g.7 2:67 69 | 5 
700, 0004 300 obras | | a —— Prices. 
ntl. Urugy. of eo, *- 'Anglo-A tine, Limited ............ 73 67 
$5,000 S |. Rome Sapte Ses. Shaan. | su. 100 100 6 2 Debo enture Stock ~..... lgat:23 | 
550,000) 100 | Do. Permnt. 6 % Deb. Stock|120 31 | S*K-/700 |. ne ee nee) 98 10 | 
rue = “en tt guar. 7 Z... = = 10 | 10 | ‘Belfast Street Tramways. ditincebied 4 uy | 82 
Me [Oa 7 10 | 10 Birkenhead, Ordinary ............0000 1 
ss8,000t| 100 Géisa| .” 2] 10] 10 | Dos z Preterence .. 
100 | Do ist Mrt. Deb. 6% 70L pik aati : Tramwa & Omniby i 10 
16,000! 20 [Donna Ther Chris, L.7.% Pret} 7} 3t | 39 Peotees Soeeeuny © bus, "ao | 33 
130,000{| 16 |Dunaburg and Witepsk, Lim. 10} “Tt | 9 | 2 Brazilian Street, Limited............. 1d 1g | 
i Od sevsesveshereeren:] 179 17 | 491 10 Bristol, Limited .......s.cc-cseesessseceoe 9 10 
122,000 20 |Dutch enish a 16 ‘ ; 5 5 ‘Buenos Ayres & Belgrano, oa Pref. 4} 5 
88,400, 20 |East Argentine, Lim., gua. 77|100 201 | 105 |19 | bo 62 ist Debenture Stock........ [212 5 
850,000 4 Do 6 ¥ debentures. j110 212 5 | 5 (Calais, Limited 2h 
600, $0 ideand Russian Shares .........| »-. 10 | 10 Calcutta, Limited ‘Nos. 1 to 25, 050... 6 é 
” Gt. West. of Brazil, L. g. 7% 183 194 | 19 | 10 \Carthagéna & Hers Steam Liim. v| git 2 
3806, 109 | Do 6 % Debenture Steck ” 114116 | 155 |100 | 6 % Debentures .. 
= Imp.Brag. Nat, & N.C, aes 08 5| 6 city of Bochos Ayres, Limited ...... "3 * 
$2,000; 10 iLa ——— ceuctevea 7 7 | gtk H00 | Bo Permanent 6 % Deben. Stock|124 128 
10 | 10 !Dublin United ...............csccereere coves} 108 11 
10 | 10 ‘Edinburgh Street Tramways ......... 10} 11} | 
10 | 9 \Glasgow Tramway & en ee 13} '33 | 
do 6 %.... 66} 6 10 | 10 = oe Limited, "Ne “Tis ir 300 % : 
000,0001, 100 | Do 8 % Perpetual Deb. Stik. ur) | 4 aa ees No. rio sao au 
268,500) 100 || | Do. 2nd Mort. 6% ...... 9 10 | 10 eae United Tram. & Omnibus 11} 113 
50,000, 20 Minas & Rio, Lim., ie +H 33 10 | 10 |Londom, Limited .......cccc..es.sussseosses 18° 184 
26,595) 20 | eee eee 11 12 | 10| 10| Do6 ¥ Preference . comet MA: 18 
10,000, 20 Do. g. 6% pref. tt i | stk.|100 | Do 6 % Debenture Stock .. |107 212 


38 65 | Stk./100 /London General Omnibus Co., es OT 230 
Pret. 41 43 | 10| 10 |London Strost Tramways someone 2c 20 

10} 1:3 | 10/| 10 |North Metropolitan . os} 204 21 
1¢ 18 | 10| 6| Do New, Divd. for Jan., 1888. ... 7 1 


50 
a ee 3s 102 | 10 | 10 |North Staffordshire . 


200,000/| 100 |Porto Ale om ” un, b. mi 
500 


ao 
wus 



































[Feb. 5, 1887, 


COMMERCIAL, INDUSTRIAL, &e. 











i {a | Name. 
1| 1 |Aerated Bread, Limited . 5 
5} 8 ‘Anglo-American Brush Electric ..... ; 
5 5 | coe 3} 4 | 
10 | 10 |Artizans’, Lab. , and Gen, ‘Dwell, ee 10} 4 
10; 10; Do4 ¥ Preference... 104 10} 
10 | 10 |Assam Rail. & Trade., Lm, Pref. Shs. 43 5} 
100 (100; Do6 % Debentures Siiedienalurendisthb@eies 1C0 102 
1) 1 Aylesbury Dairy Company, Lim. ... § 
20 | 20 | Bahia Cent. Sugar Factories... | 5b 63 
10 | 10 |Barnagore Jute Factory, Limited 44 6 
5 | 5 |Barrett’s Brewery, &c. ..., svosess| 7 rt 
10 | 10 [Bedford Park Lim., A Shares ......... 
5 | 6 |Bodega, Limiteu .... er! Sh 2 
5 | 5 |B. Morris and Sons. 4 7 


Stk. 


100 
10 


10 
8 
16 
* 


10 


: a 
rAON 
a ical ga eg llc a 


- Samo SSSams F-SSSR55 
sas ssineteetipeegrtitnapeiplitgiaintilasanctiie 


-|100 |Crystal Palace, A ...... 

100 B Redeemabie.......... 
100 | Do6% Debenture Stock .. 
” Do. 5% Consolidated . 


#0 seseee ‘ 5 ; 
5 |Dalgety and Co., Lim..cssssesssssoees) 6h 7 
100; Do 44 % Pe tual Deb. Stock... aveoes "aed 106 
7 |Devas, Routl ge, and o> oe esuees 6 6 





4 

10 |Brighton Aquarium... bite i 
43) Brooke, Simpson, & Spiller, L., “A” aos i 
10 |Brunner, Mond, and Co., amend. | 25 26 
Do aa 

13} 14 


et ee etre creer 


2 
10; Do7 % Preference 
2) Do had 
5 |Bry: ant & May, Lim. 





«| 133 14} 
100 |Cantarcira Wtr. Supply, &c.,L. 6% Db. 100 103 
20 |Cent. Sugar Factories of aa a 
363) City Offices, Limited . sescee 9 
100 | Do4}% Mortgage Bonds .. 9 101 
20 |City of London Brewery, L., 6 Pref, 15 47 
= City of London Real Propert 
6 |\Cie. Geni. des aes de eae 9 9} 
| 13 





- E. C. Powder, Limited ......cccccs00000, 49 if 
0 |Eley Brothers, Limited .................. 86 38 
"4 English & Australian Copper, Lim, if ie 
14 {Fore Street Warehouse, Limited... 134 
10}| Foster, Porter, and Co., Limited ., it 15 
6 |General Hydraulic Powe e, Limited . i 63 
10 |G. Kynoch and Co., L., Preference...| 16 
5 |Harrison, Barber, and Co., Limited...| 43 48 
8 |H. H. Vivian andCo.,L “A” Pref...) 4 5 
8}|Howell and James ... 2} 2} 
100 eee Industrial Dwellings, L. {118 120 
10 |Improved Wood Pavement, Lim... = 5h 104 
10 ia Rubber, Gutta Percha, &e., 'L.| 23 
100 | Do 4}% Debentures .....c..ccssercesee. 
5 |J. Jensen and Co., Limited . 
10 |John Moir and Son . eee 
20 | Liebig’s Extract of Meat, Limited . 
10 |Linoleum Manufacturing, Limited... 
17 |Lion Brewery, Limited ..., 
 &:. TOR ew . . pehesensncttenetetniitasesnens crane 
20 | Do Perpetual 6 % Preference... 
25 | London & Glasgow Eng. & tronship,L L 
4, Maxim-Weston Electric, Limited 
5 | Metropolitan Association, BOs seicveser 
10 | Milner’s Safe, Limited................0008 
8 |National Safe Deposit, Limited ..... 


24} 
1102 104 












| 33 a} 
5 | Native Guano, Limited .,................. 





; District, Limited 28 
1,500,000/} 20 'Provi. Orel-Vitebsk. guar. Z| 17 18 i. 4 Provnieh, Liab tnited suds a Sich conti 8 |Nelson Brothers, Limited . ove] 8 39 
See 20 enchant Ry. ba & eppen Bal LH | 361 10 MRABAD  Sasscssessssesesaniectonsenctvoe 6} 7 10 | Neuchatel Asphalte, Limited ......... f 8 
330,000/ 100 Do. 6 % Debenture Stock...) 56 62 | 49 | 19 Southampton .. cuit Tae 10 | Do. 7% Preference ....ccccciscoseoeeee| 44 54 
1,2 $1,800) 100 |Recife & San Fran, Lim., “2 104 10 | 10 Southwark & Deptford, ‘Lin. ......... 43 4 24 Nevada Land and Cattle ........ 1g 2 
81, 20 |Riga and Dunaburg ............| 144 254 | 49 | 19 Sunderland, Limited... 3 i New Westminster Brewery, Limited 7 7 
40,000! 10 Royal Sardinian ....... | 20 108) 36] 10 Tramways Company of ‘France, ‘L| si 53 ‘ Do 6% Preference.. as | 
60, 10 | Preference . +») 10g 11 of German ‘5 10 | 10 |Nobel’s Explosives, Limited... 23 24 
10 | 10 Tramways Company riseits 14s: ame 
92, 5 Royal Swedish... } 6| 5 Tiesaweys Union, Limited . ene SRT 1 Nordenfelt Guns, &c., Limited .. 23 2} 
88, 4 | Do  Preteronse . 3 36 | 100 |100| Do. & % Debentures ...............| 99 108 | 100 100 Do 5 % Debenture Stock ...........|100 102 | 
Si sea a ‘Sambre and 5 ae a = 10 | 10 |Vienna General Omnibus seses event 2 2 st i a Seoteere and Oo, Limited .. I" ‘it 
’ 1 CFONCE «+++----.| L1G (* | 10! 10 (Wolverhampton, Limited ............ 43 5 awson an im! 
cakeen = ae Palo ra — 7% bee 7 iat bh nnn, Aon es a ee | 5} & ze eeanee and Co., &., Limited 3 i: 
, j . fo nture 7 | 7 |Phospho-Guano, Limited hapbeNseaviees 
20,708) 20 oa and Cassaba, Lim...) 22 23 _TELEGRAPHS AND TELEPHONES. 5 | 6 Powder River Cattle, Limited ......) 1 14 
7,500| 20, Do7 % Preference ............| 25} 26} | Bds.JT00 (African Direct, L., 47 Debentures, % 93 | 10/10 Do Preferred .. wend S. 8 
750, 20 South Austrian . 74 74 | Stk.|100 |Anglo-American, Limited ............ 31 22 | 10 5 Prairie Cattle, Limited ...... .........- 2} 23 
80,000; 20 |S. Brazil R. G. do Sul 7% Shs 214 22 | Stk./100 UU  picsuncacbunedsdecovbcosuen 61 52 16 | 16 |Price’s Patent Candle Company, Li Lim 18 184 
1,074,064 100 | Do @ % Ierd. Deb. Btock .../116 118 | 8tk./100 || De Deferred... sss] 11 12 | 100 |100 Recife Drainage, Limited, 5 % Deb.| 77, $0 
325,0001| 100 ‘Swedish Cent., L., Deb. Stk.| 73. 76. | 10'| 10 |Brazilian Submarine, Limited sevens! 105 108 | 10) 1 RK. Goldsbrough and Co., eka | 18 oi 
| 216.1001 100 DoS % Preference ......00... 4 | 100 100; Do 5X Bonds.. 10; 104 | 19 7 /Richard Hornsby and Sons, lamiees ee 
61,550) 5 Talal, L 4 Oellnary 1)  3)Con. Telephone and Maintenance, L.| }} jt | 100 100 Do 5% Debentures ......... 9s 100 | 
45,000' 20 | ERT 10 | 10 |Cuba, Limited ..................00s0e08 « | 114 118 | 95 | 295 Rio de Janeiro City Im rov., , Lim .. | 264 275 | 
26,757 83 West jock Hontawns. 10; 10; Do1l0 X Preference es 18 19 | 3901100 Do 5% 1878, . Deb. Reg. at 1108 105 
14,0001 10 | Do 54% F Preference... 12 | 10| 9 |Direct Spanish, Limited .. «| 1 10| 8 ‘River Plate Fresh Meat, Limited.....| 5. 7 
eo 10/10; Doi0Z Preference... 7 8 10 | 7 Robert Campbel) and Sons, Limited 4} 5t 
Forges Raway OsiieaTions. 20 | 20 Direct United States Cable, Lim. 74 : 6 | 6 Royal Aquarium, &., Limited ...... 2% 3 
rang | 18 | 29 fBaatern, Lmtd nrnrrnrenren| 10h 208} 5) 5 Boe a ee 8, 
| sees eeeneee e i § ‘0. aC q 
Bnd.) Name. Prices. | 100 |100 Do 5 % Debentures, repay. 100 102 | = | 10 to fully paid. epreenes Siam... 8 9 
100 ——————= | 100 |100 | Do5 % o* 105 198 } 20) 15 Sadler and Co., Limited... .........| 4 5 
Aiagoas 6% Debentures, red. 1913 ...6 %/103 105 | 100 |100| Do4 % Deb. Stock..... -/101 103, | 30! 8 |samuda Brothers, eee 3h 44 
20 Beira Alta (Prtugse) Nos. 1 to 121,117 8% 7 9 10 ‘Eastern » Limited ......... 10} 103 | 96) 5 ‘Smith, Garrett and Co, Lim., Ord... €; 62 
ne ernas ., swe Z| 68 65 | 100 |100 | Do 6 % Debentures, repay. is01.../104 +07 | 90 | 90 | "Do." do. Pret... “| 91 93 
100 |Brazil Gt. Southern Mort. Debs. ...... 6 %/103 105 | 100 |100| Dod 101 108 5 5 \Spratt’s Patent, Limited .. 13:2 
100 |Brazilian Imperial Cen. Bahia, Lim.6 %/110 112 | 100 |100 \Eastern & Sth Afron, 6 % M or bb 101 13 | §! §| Do(America}, Limited. 3¢ 3f 
100 |Campos and gola, guar. 54 % +++5$7Z/102 10 | 10 |German Union Tel. & Trust, 8 9%) 5 | 5 | Do (Russia), Limited .. “ae BY ye) 
100 |Caraquet Ist Mo € Bonds........6 Z|... ... | 10 | 10 Globe Telegraph & Trust, Li Limited. | 46 46) 2 | § Tambracherry Estates, Limited ...... % 
-- |Charkof-Azof, guar. by es eaveeees 5%, 90 38 10 | 10| Do6G X Preference .............0.00000 115 + 12 | 12 Telegraphic Construction, a&., Lim.| 39 40 
. |\Charkow-Krementschug, do .. «5 %' 90 93 | 10/| 10 |Great Northern of Copenhagen ......| 134 !33 5 24; Do 2nd Bonus Trust Certificates...| 14 !§ 
100 |Conde d’Eu Debentures eras pas 98 % 100 |100 | Do5 % Debentures (issue of 1880)/100 102 6 | 5 Tramways and Gencral Works, < eae 
100 [Donna Thereza Chrstna., Lo} % Deb. %\ 90 92 | 100/100) DoS % a a of — 104 207 10 | 10 ‘Unit. Lim. & Vorwohle As halte, L lg 14 
20 |Eastern of France...... Bene BZ, 15 15h | 25 | 26 Un Fat’ Bra eeneee 84 35 | 90 20 \United States Rolling Stock. 12 33 
4 [Great Luxembourg ... . ...sesccssserers 5 $) me oe ee Brasilia, Limited 8 38 | 100 1100 | Do 6% Debentures ..............0.0.0 102 105 
= END ‘snaqessossvccnssptoncenenecins ccaneosns eps enol ave see 100 | 100 +100 203 10 | 10 Val de Travers Asphalte Paving, L.| 1 ‘ 12} 
00-|Havana Rail. ist M wT % 105 i 1/11 Oriental’ flephone, Li Limited ........| & & | Stk./100 Watney and Co., L., 5 % Deb. Stock|116 118 
100 |Imp. eee ee 2 3 8 |_ 8 |Reuter’s, - sessresonseee| OF 7%) 1 | 1 Welford and Sons, Limited ............ 1g 1d 
100 |Kurak Charkow-Azow ......s0.00000000-0-5 Z| oe see | Stk |100 [Submarine ............ voee.f 190 200 | 5! 5 Wickens, Pease, and Co Limited...) 5 54 
190 ee celeoth - — Sigs 0 ‘ 2 ae Conedl areeens sie st ? | 1 | LW. & Poste nad Sons, Hint i: : 
tence oeeee | + oe 3 ‘ 
100 and Rio 8 % Debenties ww. 8 3 10 | 10 |Wost African Telegraph, Limited. $9 FFE ree cee 
00 |Mogyana ( . 4 100 '1 c RIE bivens dciscccesies 
100 |Moscow-Jaroslaw, guar. +o 6 4 Limited ...) 3 3 COAL, IRON, AND STEEL. —_ 
100 |Moscow-Koursk +8 100 100 | Do 8% Debenture.............., .... |106 11 | 10; 10 Barrow pemetive Steel, Limited......, 63 6 
100 |Nassjo-Oscarshamn, Series A and B. 5% 15 Western & Brazilian, Limited witht SE 30 | 20 | Do 6 % Pref. ...... ) S a 
160 |Natl. Pisco to Yea, reg. en 5 Z% Prefe etdvoudtnesiveosensnccescon| |G 20 Bolckow, Vaughan, & Co., ‘Limited 5 18 
100 [Nitrate Railways, Lim. 1st Mt. Bnds. 5 98 DaNTtOE.-vieccoccssercnssse-sescesie| SG TE) = | 13 Do.. snsiiebeate o a 
20 iNorthern of France .........0.01cs00008 % 7 Debentures A, 1910 .,.......{102 204 10 | 7} Consett Iron, Limited. .........000+-+-| 194 : 
20 — oc RARER Do 6 % Mortgage Debs. 101 08 | 93 | 20 20 \Ebbw Vale Steel, Iron, and Goal, vie 6 : 
20 |Northern of on. 8% 14 15 10 | 10 |West India and Panama, Limited...; 3} 1 5 | 6 |English Crown Spelter Soneseees 70 
100 (Smyrna to Aidin) Assntg...6 % Do 6 % First Preference ............| 84 9 | 100 | 75 oka Brown & Co., Limited ...........- 66 a 
100| DoA ssaaeneeabieel 2. a Secunda Preference .........| 5 6 109 100 Lehigh & Wilkes B'rre Cl, 1Mt. “ 93 ib 
10¢ | Do Non-Assenting do eneee Western Union of United States 7 %|123 128 10 |Marbella Iron Ore, Lim........0.00000| 4 $ 
00 | Dob X Debentures ......sssersereenene (00! Do 6 % Sterling Bonds ........ .. ...|s01 108 10 5}\Munta’s Metal, Lim... 5 
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el 9 oe — 
gla Gtodng | £ | Closing | $ | x 
4\5 | Name, ais Closing 
aie Prom | |e ae ‘Prices | @ | & Name, Price. 
62} |62} |Nantyglo and Blaina ‘‘ Preferred” 45 is | | ae pe eee Gr ata po 
8| 9§Nerbudda Coal and Iron, Limited... 3 14 | Stk. 100 |Lndn & St. Kath, Dk. 4} ° . 
10 | 10 \Nwpt. Abrern. Blk. Vein.Stm.Cl.,L. 5 He | Stk. 100 | Do 44 ¥ New Pt % Pret. “se = | 80 ; 20 |Asgamm Tem sersesessssseeseese: 44 46 
20 | 20 |New Sharlston Collicries, L., Pref... 74. 33 | Stk.|100| Do 4} ¥ oe : | 20 | 20 | British Indian Tea, 4 4 
20 | 20 Pelsall Coal and Iron, Litcitea ei | 3h 4} | Stk. 100 [Minwall Dock .. vo seseenee] Oye | 28 | 22 | Dasjecting Tea, Limited . ~| 24 85 
I Shots . | Sek | wesccsdsseseencccees| OS 72 10 | 10 |Eastern Assam, Lim rs . 
5 | 6 Rhymney fron, soos Lh 1G | Stk 100 Do Preference, “ae .. 103 105 20 | 20 | Jorehaut Tea, — 0 42 
wee huge See eteamernces atlas tienes a | Seis Do ss Popeaal Fei tos 117 :20 | 10 | 10\Lanka Plantations, as | 5 
‘00 (100 % xres, os 98 102 | Stk.100| Do5% —  Debenture......128 ‘31 | 10 | 10 |Lebong Tea, Limited .. .| 18 233 
10 | 10 Sydney and Louisburg Coal and } 10 | 10 |Newhaven Harbour 4 % Guar. ...... 104 11, | 10 | 10 |Luckimpore Tea em Oo. ‘ot “Aseam, Li 6 74 
Railway, L., Ordinary Shares 1 2 | Stk. 100 /Regent’s Canal,City and Docks Rail’ 79 84 | 10 | 10 Ouvah Coffee, 3 
10! 6| Do 10% lat Preference ..........0. » 7% 9 | Stk. 100 Southam beck 25 30 | 10 | 10 \U iad 
2\% yD08 tad Preference ine) § s | | Stk. 100 | Do 42 Debenture ‘Stock... 103 106 pper Aawam’ ea, Limtiod = : : 
| 9 |\Vancouver mited ise BR 8 Suez Canal S 5 7 —— 
100 |100 \Vickers, Sons & Co., Lim ........ ee | atk, X./200 |Surrey "emmecctal Beare oe 138 a sh 
25 | 23 |West Gamberland | Tran & Steel. es = 3 —— mote ee | ‘BRITE MINES. 
<a lnanonsnageenintpeneeaeaiabasanen pemacmoeadaimydammaiae - on 
FINANCIAL, LAND, & INVESTMENT GAS. | 
remand iidt i i ce _. | Autho-| .. | Closing 
10 | 10 Alliance & Dub. Consums, max. 10% 19) 203; twa, | 2 ama Prices. 
10| 1 [Agricultural of Mauritius, Limited) 14 | 10 | 10 oo big | es 
sth 100 |Americon Investment Trast, Lc Pretlits tit | 2 2 | Foal | Consols, 
. | 
Stk’) 100 eee os ved): “ha 7 6,144, > | 4 0 East Carcdom aoupe 2 > 
been pa e 209 112 107° 239' | 048) ... 5/19/0 |Rast LOvell.....ccccceccccwe| see. oe 
| Monransan ort acts St) 3/3 Buehonaed ge Gon. Sesh 8 | HRS tt lee Siocon | 
7 as | 43 35 (en 
4 » Anaranee OOS een o os 10 | 10 |Buenos A re Kew i Limited. | 133 4} 000; ... .7/11/0 |Marke Valley ... ... is <0 ee 
| 6 laws Meet. ohh a Fi “zl aes +g | 100 [100 | Do6 % Debentures ........-....-0.++) 108 1:0 {| 12,000 24/6 |Prince of Wales ......... coe eee 
deine |=. w ‘os and Finance. L. iy -o8 | 20 | 20 \Casliari Gas and Water, Limited... 3g | 50,000 South Caradon, Limited) ... 
a ar onee oy n _ - one Stk.|100 |Commercial .. ae a ‘aes 8 6,123) ... '7/10/0 |South Condurrow ...... 
25 | 2h [British & Australasia 2 eit 3} Stk.|100 { Do New Stock .. meni Re | Beer eee ene ar aoe 
o S (hve asian. m | | got - Stk.|100 | Do 4} ¥ Debenture Stock or 190 193 6,000) ... |12/ Tin Croft.. igiasieaees sveoeeee| 11h 125 
; 09 (ett — can Land... vsvw-| 3 34 | 20 | 20 [Continental Union, Limited «........ 33 40 | 165,000) 44) Van, Limited . os 
| 6 |Ganade North: West Lana Go. Lim| 23 °3 | 22/14] DoNew, 1960 & i872.......rr« | 26h 274 | P2001 “7 |Sor10/6|Weet Wheal Seton] 3 10 
1| 1 |Central Argentine Landy . 5:0) tl te lmeneam tema ‘Say | | Glad ~ | 8/016 |Wheal Bassett. ..n. 8 9 
a ; aed Looe S Agency ot N. Zeal. L., 1 af ata /16 17 6,000) . - eae dicen 18 19 
eet siocaonnsincatepivenel 
100 100 Do Land Mo Debentures .. ; 84 S6 om 108 Do New SORES Ree SOR SOE SES Dassen eeenEneee eee (ld 12 eh eee Rei dar 
60 | 10 \credit Foncier of Mauritius,Limited| 82 2% | Stilioy |p ie ak Oudinnsy .../208 136 
Stk./100 |Foreign, American and General! = | stk’ |100 Dee D&E, 10 ee 251 256 COLONIAL AND FOREIGN MINES. 
sti |100 | Do'Delerred rerreersreeee{lt2 £16 | Stx:]200 | DoF, 6 % bho 117 122 
. . at - 182 !87 ; 
ee Po Bat sive Trust, L. Pret, 120 224 | Stk./100 | Do H, 7 % Maximum... '162 265 2 + Haan mele & 
t receives ne ie an li24 :2g | Stk-[100 | Do J, 10% Preference 260 255 and Tirito 
stk 1100 5% n e Stk./100 | Do 4, benture Stock............ 111 113 rf ee Soe Consolidated Silv 
1/3 tA 8 Investment, L. 6 9 9 Stk.|100 | Do4 = 120 122 Mining, Limited . 
UAGON'S BAY o.neasesvervesvesreicereersss Stk.|100 | Doé sescensee e800 263 \Anglo-African Diamond 
J a ree rty Investment, ~~ we 3 10 | 10 |Hong Kong and China teeta, | 91 8 — 
nternation cial Society, L. Stk.|100 |Imperial Continental.......... ‘202 2 a. 
}|London &. 8. A’ Bi saccewsnk ORO) ene, ee eer arcasseaseee 1202 206 1 {Asta ain Wine, Limited .. 
5 Land ( hen 66 Gatun. Lion. % — 5 | 6 Malta & Mediterranean, Limited ..! 5} 6 73 |Australian ’... xin 
17,| 93/Lan » 1fyo ere ae 3 m.. i | $4! 2]'Mauritius, Limited ...... 1 i 2 eecehees ean ‘anita 
100 100 Deby ” Date oat ndia, Limi bia 102 | 100 me ‘Metropol. of Melbourne 8% D ‘Deben. 109 111 2 |Canadian r, an 
5 \Land and M e of Egypt, L Lim.| 1, 2 | 2% | 20 |Monte Video, Limited . “alae | Sulphur Limited ... 
i eee re tn 88 a 1g | 5| 5 |Oriental, Limited aioe © 8 (Cape Copper, Limited 
on % en ( *. 4 a) 5 4a! Do New .. secures Sea aeaniaaeneld = 1 tales, Limited ...... 
Securi Limited.........+0++ 5 : New, 1 Geile ieieaes | aan a 6 Colorado United, Lim... 
x "8 Lovie Wianasied acamssboaion, iam 9103 | 5! 5 Ottoman, a ee a | 6b 7 8} [Copiapo, Limited ...... 
10| 1 [Manitoba Mort, dmocietion, Lame a 10 | 10 Limited . nme) & 1 \Devéla Moyar Gold, 
10| 2 iMauritive Lar the ited... | 1$ 24 | 20 | 20 [Rio e Janeiro, Limited . eit Sikes oan | Limited .....+.0000s 
50 on nal Trust, Limited, Ordit 93° 35° | 10 | 10 |San Paulo, Limited . siateent 1010 \Don Pedro, &c., Limited 
10 unicipal m nary ; | Stk./100 |South Metropolitan, a. cseaseese( 997 S08 ‘Empire, Limited ......... 
; 5 ~~ Land & Colonieation Co.sLim.| 5 3) | Stk-|100 | Do B 236 241 Fortuna, Limited 
ie Seabees rete | Stk sssvssereeeees 236 41 | go000} 2{ 2 |Fortuna, Limited......... 
25 National Discount, Limited ......... a ll | oo Do C ... ae ‘¥ ‘Debent. Stock a aa rete 
10 1 /Nat Mort. & Agency of N. Zeaind, L.! ti 6i s brotsenhan t EAmonton Gas Light BA oesees 
10 New 8S. Wales M. & Ag L....j 14 1} } and Coke Original .. | 10} 11 
24 New Zealand Ln. & Merc. Agency, 3) i si 
100 |100 | do Pe eae oot | | 
3 \N Zealand Mort.&Invest.Assoctn.,.L! ... ... | 
\N. Zealand Thames Valley Land..| 2 3 
{ 


New Zealand Trust & Loan, el 13 14 





Do Preference .. ine wi 274 28 
Newfoundland Land, Limited” sine 
North British Australasian, uim....| 25 30 
Do 6 &% Irredeemable Guaranteed| 85 90 
Omnium Securities, L_ ited, A...... | 





pease Australian Investment, L../195 205 


Do6 % do “"}129 134 
8. African Loan Mort. &e. ne ees 
South Australian... iia 69 63 
‘Stock Exchange 7? Deb. ’81... {103 1 
[Submarine Cables Trust............... 
“De and Soveey of Australasia, L./ 3 


Se eee eee nee eereeseersereenens 





Do 5% pref. Shares .......... iH 
& Loan Company of Canada...) 4 
Do New .. . 
a Discount of wae a i oats 
n eth 
80 |Van Diemen’s Land a 24 "26 


— etiarenaremenreenrerseres ast 
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we kok 16 17 

100 | Men wbest 2 Ber Deb Ste - va.) 99 202 
ni dieegapidednes dousestes mnrnee 215 

stk, 100 inp 5p West Ind! India Dock . | a 22 
Stk. ‘100 Do 4 Lad Ps Debenture Stock... 91 33 
100 !100 Grand Junction Canal ................ 111 218 
str liso Hull Dock... Sa a eet seat 40 15 
1100 102 

Stk. 100 Dea % ture Stock .. 00 — 


re 108 
P 6 Lani dod St Rathane Bk rae Pat 34 
Stk. at Do Debenture Stock, 4 %... MOE 108 


WATERWORKS, 


} 20 | 20 Antwerp, Limited ................0000000 | 16 
} stk 100 Chelsea, Ordinary .. oe 226 


95 - } 20 | 20 City of St. Petersburg, ‘Limited | 1 





20 20 Odessa, Limited, A 6 % Preferred ...| 4} 5) 
Do 5 % Seen Preference.. 125 120 | 100 109 |Pernambuco 1st Debenture Bonds 12 


} 20 20 |Shanghai, Limited . 


j 


5 
5 
26 
8 
100 
100 
10 
10 
1 
100 
2 
10 
100 
100 
10 
20 
: River Plate Trust Loan, &c., Lim... 3 38 | Stk. 100 | Do 4% Debenture Stock .. 
100 
100 
100 
1 
20 0} 5 
- 8. Aus. Land Mort. and Ag. L. id 24 ot | stk. 100 | ‘West Middlesex iisc pineal “leas 
100 
1 
10 
10 
5 
8 
5 
100 


a ce ee teeta 


> | 
| wae 
20 | 16) African Steam Ship ......... 


aaa vf ‘Southwark and Vauxhall, “ordinary, 153 : 
| Do New Ordinary .. “i . 





SHIPPING. 





16 | 15 ‘Amazon Steam Navigation 
20 | 14 (Castle Mail Packets, Limited ......... 
20 | 10 ‘Cunard Steam Shipping, Limited .. 


18 | 15 Fela Steam Navigation os ‘a 
10| 10} Do5 % Preference .. See 
10} 10| Dod %, 1877 .. wl 
5 | 56 |Merchant Shipping, "Limited . eal 
10 | 10 \National Steam Ship, Limited ...... 2 
* | 6 New Zealand Shipping, Lim.... vs 1 
10 |Orient Steam Navigation .. sven 7 
so 50 ‘Peninsular and Oriental Steam . Sieeuiks | 62 





60 | 20 | Do New, 1867 ++... mavands hoe 


‘River Thames Steam Boat, ed. 
Do do Preference ..... 
10 9 |Royal Exchange Shipping, Limited 
00 | 60 |Roy val Mail Steam . 
10 | 10 Ighaw, Savill, and Albion, ‘Lin. 
20 20 ‘Union Steam oat, Limited ............ 
20 10! Do New csheaneunanbeiess 
lo 10 ‘Union Steam ‘Ship “of New Zealand 1 
t { I 





| 7 




















ooeee 






























BB . crrsocveesersoevorsseses sssgesvenesi ene} . 10 | 10 ‘Coine Vaiiey.................. | 83 94 
and Southland Invest. Lim. ait 2 | atk, ne BE LB os iscss civces coder secsisoiis SRD 1G sb: ee oe | ek lates ieee Mite aan 
Peel River Land & Mineral, Limited.. 85 60 | 50 Grand Junction carta 10 10 % «115 120 
siway:Dutentre true, anid ‘2 104 | | Stk. ee Kent spreneasennsemecre can eesunetll * | 
way Debenture Trust, i 10 Kimberley, mi Oe 
Do By Debontaree a els:0'212, | 100 (100 (Lambeth Masxinsum 10% ccc 215 220 . 2,10 X Prelerence.. 
Do 44% Debenture Stock............ (103 05 100 ‘100 DO 7h X wereeecsecorenssre veneers oe cores \180 185 Limited. Deferred 
Railway Share Trust, Limited, A...| 7% 8% | Stk. 100 | Do4 % Debenture Stock . 118 15 ne 
Do B 6 &% Preference .. | 24 25 100 100 ‘New TEETER, SOU xeclinsssrupereecsnene vo (885 = 
Scottish American Investment, L.| 3) 4 | Stk. 100! Do Debenture Stock B .. i221 £14 
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Wrovincial anv dmerican Stock aparkets Price Current. 


MANCHESTER, LIVERPOOL, &c. 
















































EDINBURGH, GLASGOW, &c.-—Con. | 
















































































RAILWAYS. INSURANCE. Mois 
ee Auth Rane £ | = Closing | 
Autho- | 3 .| | conng | “8 Sh ee vg HR Sete | 
rised | ‘aS | Name fi) oo > ; & | & | Prices. | 
asus Gu | Prices. | Issue. dend. | gear 
8,006 | 100 Carrizal and Cerro Blanco ..; 364 374 | ° 
27,477 DO: COGN: | sasik si Ksinstiineds 17 7% «O78 16,000 | 2 h | Pees 25 6 i224 0 o | 
2,200 100 Tongoy ns céchdaitial this sass otek: AO Oe 24,000 | 14 ¥ C.of Glasgow Life 25 24 815 0| 
eres i 6,000 | 12 ¥ |Edinburgh Life...100 | 15 43 2 6 | 
rena 10,000 | 172 % |Life Association | 
BANGS, of Seotland..| 40 | s3j82 10 0 | 
sree — - 25,000 | 8 % |Scottish Acedt,L, 5 214 6 
Last | 60,000 | 74 % |Scotsh. Imp. Life, 10 1 112 0) 
Autho- al Wemee ¢ ; ‘Closing 50,000 | 5 % |Scottish Life, L.| 5| 1]110 0 | 
rised Anwuall Name. 413 | petces | 16000] 6 % Scottish Metro- | 
Shares. | dena | Sif} * politan Life! 5| 1))116 0| 
Beira Ei Pe ee | 20,000 | 20 % soothe Prviatl| 
"13,011; 7 % jAdelphi ............... 20 10 | 1939 18 | | soothes Uateni 50 | 3)| 1€ 16} | 
25,815! 74% \Bankof Bolton “A” 20 | 8h, 186 182 | o9 5047/14 v | Nati a" a 1/214 6! 
60,000 14 % (Bank of Liverpool... 100 124) 314 319) “>?! i fo Do“ B’. “| 10 | 8h 1015 0 
80,000 139 a orks. 2) = i 4 a se pe sapinineet ola amsscipian Leaiae amet aetege eealieetatetee ——e | 
85,000 | 114 % |Liverpool Commrcl. 20 1 { 
30,000 125% |Liverpool Union ... 102 | 20 | 463 36 MISCELLANEOUS. | 
44,000! 15 ¥% \Manches. & County'100 | 15 | 46) 463 | > ; 
17,050 11} % ‘Manchester Jt.-Stk. 20/ 6/8116) 3! . | Closing | 
90,500 20 ¥% Man. & Liver. Dist. 60 | 10 | 393 408) & | ZS Name Ce 
95,000 11} % |Manchest'r&Salford 50 8 178174) & | £ ’ | Prices. | 
60,000 16 % ‘Nth. and Sth. Wales 40 | 10 | 295 203 | | ees ——— | 
: % Oldham Joint-Stck. 20 2 4g 5 Le 
000, 17} % \Parr's Banking ...... 100 | 20 | 634 643 . ls a poanmngeet contre Ae} 2 ” 4 
40,000: 8 Z% IU nion of Manchest'r % 1L | 15} 15 Lee 5 |Arizona Copper, Limited.. tems 
me — aeeneeter ———— | 10| 5 |Arkansas Valley, Land, &., L....... 1 4 0) 
| 10| 8 |Arniston Coal, SIMINIE  cneoenniincei 14 0 0 
INSURANCE. 5 | 5 |Assets Company, Limited ............ § 8 9 
iinet i : Fe a 10 | 3 (British & N. Z. Mo ge, &c., L...., 312 6 
| Last | Poe | 50 | 20 |British India Steam avigation, L, 85 v0 0} 
Autho-| Annual! 12 ig | Closing 10; 84/Broxburn Oil, Limited..................) 20 0 0) 
rised | Divi. Name. Elz | Prices, | 10) 84jBurntisland Oil, Limited...............18 0 0) 
Issue. | dend. Rs | 1 1 |Cassel Gold Extracting, Limited. }9013 0} 
lbennevessiniesh- sien remesnenencnes| moreno 5 | 4 |Cattle Ranche and Land, L., Pref. 0 | 
"85,000 | 20 % ‘Boiler Ins,&S Power 5| 2 " 7 10 | * Clippens Oil, Limited . a 0 | 
52,687, 10 % ‘Equitable Fire ...... 5] 1] 19184 10} jorado Mort. & Invest. ‘of Lond ,L. 34 
20,000 | 10 % |Lanc.& York.Accdt. 5 | 1i| 4% 44) 10) Dalmeny Oil, Limited .. 0} 
50,000, 10 % Manchester Fire ... 20 | 2 | 3t 3? | 10 | 10 |Distillers Company, Limited... 6 | 
40,000, 10 % Reliance Marine ... 10 | 2 | 3; 33 10, 2 |Dundee Mort. and TrustInvest.,L.| 3 2 0 | 
50,000 19 % Sea Insurance ...... 2; 6468; 5); 1 Edinburgh American Land Mort. L. 019 6) 
12,500, 5 % \U.Fire Re-Insur’nce 20' 8 | 103 113) 25 | 25 |Edinburgh Gas . (638 156 0 
Sees . meen rm 1 100 1100 Fite Cock Water 6 ¥ ‘Annuities . 167 0 0} 
RC le co oa Limited... i seni 8 0) 
S y ‘ow Gas, 9 % Annuities” vo we oeefae 100 
Ne eas anes. a 50 | 46 |Glasgow Royal Exchange ...........94 0 0| 
ie eee 100 100 |Glasgow Water, 4 % Annuities ...... 113 17 6 
Sia | | Closing 1 1 {Indian Gold Mines, Limited . 6 6) 
Sis Name. Pri 6 6 |Lanark Oil, Limited ..................... big 
m | oe | rices. 10 10 |Marbella Iron Ore, Limited ......... 45 0] 
conan idpeabelhihcoeniaiiadhceatiibianniironicatia nade ipeiietmccian 5 3 |Missouri Land and Live Stock, L.... 1 9 0 | 
10 | 5 Birkenhead Brewery, Limited ...... | 6) 5§| _5 | 1 |Mortgage of South Australia, L. . | 1 6 6 | 
10 | 8) Bridgewater Navigation ............... 8§ 9g { 10, 2 |N. British Can. Investment, L. 113 04 
100 | 80 C. Cammell and Co. .............., 304 | 10 2 |N. of Scotland Can. Mort., L, ...... 23 2% | 
100 |100 Chester United Gas “A”... 5 200 | 100 100 |N. Zealand and Aust. Land, L.......\48 0 0 | 
1 1 \Lancashire and Cheshire Telephone 26/0 26,6 | 10, 2 [Scottish American Mortgage, L. .... 3 6 6 | 
100 100 Leeds and Liverpool Canal............ 455 460 5 | 1 |Scottish and N. Z. Investment,L. 1 2 0 
20 | 20 'Liverpool Exchange .............0.....60! 273 283; 10 5 ttish Ontario & Manitoba Land,L. oe | 
100 100 Liverpool United Gas “‘A”........... 1220 222 10 , 10 |Scottish Wayon, Limited... “Pe i7 6] 
15 | 15 |Londn. & Manchester Plate Glass, Lj 15 16 10 8 |Steel Company of Scotland, L. ... ..| 717 fe 
20 | 15 |Manchester Carriage, &. ‘*A”.....4 2 } | 10 | 2§/Texas Land and Mortgage, Limited ai 
10 | 5 \Manchester Commercial Bldgs., i.| 8 83 | 10° 6 /Vale of Clyde Tramways... vee] 2 2 6} 
100 109 Manchester Royal Exchange ...... 78 182 10 | 6 |Swan Land and Cattle, Limited ...| : 12 0 
i0 | 10 ‘National Steam, Limited............... | 23 5 | 5 |Western Ranches, Limited sida 
10; 7| Do8 % Minimum Pref. “tT Th] 10) 16 !West Lothian Oil, Limited ......-.... 5 0 6 
- ie ‘National Snes paseo B. i lll 
acific Steam Navigation . 29; 
85 | 35 Palmer's Shipbuilding “ A” | 19§ 20; DUBLIN, &c. 
100 | 65 ‘Parkgate Iron.. si 47 48 RAILWAYS. 
10 | 10 {Patent Nut and Bolt 18} 183 | —_—__———- respon nigra 
52 | 50 |Pearson and Knowles “ nie | 252 26 Autho- Closi 
25 | $3 (Runcorn Soap, &c., Limited ......... 13} 14 rised | x losing 
20 | 45 [Rylands and Sons, Limited. was! 15h 15 Issue. | ‘2 ame. Prices. 
20 | 20 Sharp, Stewart, and Co. .............. | 165 17 . Eat aera 
ie | 60 Ba en Iron “A sees “4 - 295,050 ibe Relfast and County Down | 52 
60 | 36 |Tredegar fron and Goal “A”... .. 188 298 | G95"r70u | 100 [Dub Wick-and Wextd ord.) 4 
’ . 43 
25 ext India and Pacific Steam, Ltd. dcmd 16¢ 3,197,6741 | 100 \Gt. Northn. (Ireland) Stock} 103 
Ate eae ———= | 4,967,7052 | 100 |Gt. Southn. & Westn. Orig.) 1013 
2,370, 100 !Mdind. Gt. Westn. 1. Consols | 774 
EDINBURGH, GLASGOW, &c. — ~ ———— ah 
RAILWAYS. BANKS. 
Autho- ) | Closing | Autho- | .rntas | Closing 
aoe. SY Name. Prices. | shares, | Divi-| Name. f|3 : 
Issue. a& + | dend. a & Prices. 
55 10 (Glasgow City and District...) 13 
9201822 | 100 (Great Northrof Scotland | Sse aoe | n°? nie 100 2 ” 
485 | 100 | ~~ pesca Stock.. 113} 20,000 12 ¥ Nrthe Bak ta 50 
1,722,8391 | 100 Highland... eit 80,000 it ¥ | “ 
eT ee ee kee ee Ulster Bank’ L am is 7 a 
BANKS MISCELLANEOUS. 

Last | ; | 5 Closin 
oe Annual Name, Eis ‘Closing 2 3 Name. eee 
Shares. | gon. | & | I | Prices, sateen ee Ea 

oe Oe ee 5 A Sete Les Pata. &. seman 4} 

1,875,0003 | 14 % Bunk. of Scotland 150 100 (319 10 0 5 4 Cannock & Co., L. .. japstaneky 8 
1,000,0007 | 14 % British Linen Co 100 100 (318 100| 100 |. 100 |City of Dublin Steam ...........| 114 
60,000 | 74% Caledn. Bnkg,L. 12} 2) 318 6 50 50 |Dublin & Liverpool Steam......; 64 
100,000 | 12 % Clydesdale, L....' 50 10 18 6 10 10 |Dunville & Co., L. ............... o> one 
5,000,0001 | 14 % Com. of Scotid,L 100 | 20 55 0 9 10 8 |Gouldin fe ebadbankons 7 
5, 15 Z Nat. of Scotid, L 500 100 8100 0 100 } 100 |Grand Canal ........ a $2, 
100,900 | 123 % [Nrth of Scotid, L 20 | 4 16) 1 10| 10 |McKenzie & Sons, L. 4 
2,000,900 | 9 % ‘Royal BotScotld 100 100 |218 0 National ; 1 

11} % Town & Cnty, L.| 35 | 7 iirmire | o2t 4/7|Patriotio Asmurance 
100, 12 % \Union of Sctid, L' 50 | 10 17 5, ‘elephone Co. of Irind., L. Pref. one 





quotations of ruary3; Ame 


NEW YORK, &c. 


| 
Name. 
i 
; 








| o 


| A \Bid. heh’ sk, 


Atlantic & Pacific W. Div., Ist Mt.(G)! 
Baltin.ore &Ohio,Parbg Bch.,lst Mt.’ 
Do Connelisville peaenenewane) 
Canada Southern, 2nd Mortgage .. 
Central Lowa, Ist Mor 
Do Eastern Division, 1st Mort. (a) 
Do Illinois Division, ‘st Mortgage 
Cen.of N. Jersey, American Dock Co. | 
Do Lehigh & Wilkes Barré Cons(G , 
Chesapeake and Ohio “ B” (Gold)... 
Chicago and Alton, Ist ormease... 
Chicago, Bur., and Quincy Cons. . 
Do Debentures 
Do — Division Sinking Fund..! 
Do Denver Extension Sink. Fund 
Do S.-West Division Sinking Fund) 
Chicago and E. Illinois Cons. (G)... 
Chicago and N.West Cons. 8. F und 
Do General Consolidated (G) .. 
Do an Sinking Fund 


Do 25 san Debentures 
Chicago, St Louis, & Pitts. Cons. @) 
Chicago, St Paul, M., and O. Cons.. 
Chicago, R.1., and Pacific, lst Mort. 
Columbus, H., V., & Tol. Cons. (G)| 
Delaware, Lackawanna, & W. Cons. | 

Do Morris and Essex Cons. (gtd.)) 

Do N. York, Lack., & West, 1st Mt.) 
Denver & Rio Grande, ist Mt. (G). | 
Denver, Rio Grande, & W., Ist Mt(G» 
E. Tennessee, V., & Geo., lst Cons(G)} 

Do Income Bonds (G) . 

Evansville & Terra Haute ‘Cons. ‘a 

FortWorth & Denver City, lst Mt (G), 

Galves., Har.,&c.,W.D v., ist Mt.(G); 

Gulf, Col., & Santa Fé, 1st Mort. (G) 

Houston & Texas Central Main Line| 

Ld. Gt. Sink. Fund Bonds (G) 

Do W. Div. (Ld. Gt), lst Mort. (G), 

Do Main Line and West Div. Cons. 

Do General Mortgage (Gold) ...... 
Indiana, B., & West.1st M., deterred 

Do East Div., 1st Mortgage (GQ)... 
Kentucky Central Gen. Mt., reduced 
Lake Shore, Ist Cons. Sinking Fund, 

Do 2nd Consolidated... 

Louisville & Nashville, Ist Cons Mt 
Do Collateral Trust, 8rd Mort. (G), 
Do Henderson Bridge, 1st Mt. (G)) 

Louisville, N. Or., & Texas, lst Mt. 

Metropolitan Elev ated, 1st Mort... 

Mexican Central, Ist Mortgage (G) | 

— Central Consolidated...... 


Milwaukee, L.S., and West Sanat 


Missouri Pacific Cons. ge (G) 
Do St Louis & I, M., lst Mortgage 
Do 2nd Mortgage (General) nena 
Do General Consolidated (G) ..... 
Do C. & F. Div. lst Mortgage...... 
Do Missouri, Kangas, and Texas, 


General Consol. (Gold)... 
Do Int. & Gt. Nrthrn, Ist Mt. (G) 
Do 2nd Mortgage .....0...eeec reer 
Mobile and Ohio Ist Mortgage (Q).. 
Morgan’s L. and T., Ist Mortgage... 
New York Elevated, lst Mortgage.. 
N.Y., L.E., & West regd. Ist lien (G) 
Do Collateral Trust BD. sivscecsee o 
Do Long Dock 1st Mortgage ...... 
Do Bonds (Gold).............00000e0000 
New York and N.E. 1st Mortgage.. 
N. York, Ont., & West. ist Mort. (G) 
Norfolk & Western(New River Div.) 
1st Mortgage (G)..... ... 
Ore n-Transcontinental Collateral 
rust Mo e (G) .. 
Oregon Rly. & Nav. 1st Mor 
Do Consolidated Mo: 
Cnt. Pacific, bine. n.Viy.1s' 
Do Northern RI 
Union Pacific Collate: 
Do (Gold)... 
Do Kansas Pacific ist Mort. (G).. 
Do Consolidated Mortgage (G) .. 
Do Oregon Short Line Ist Mt. G) 
St Louis & San Fran. Gen. Mort. a} 
Texas & Pacific Consolidated (Q) ... 


Do Rio Grande Div. (Gold) ex. ... 
Do Inc. Land Grant Mortgage 
Do New Orleans Div. 1st t. (G) 


Do General Mortgage Terminal... 
Phil.. W., & Baltimore Collatl. Trust 


(G) 
G) .. 
t.8. F(G) 
y. is Mort. (G)... 
ral Trust 


ooneee 


ee a W., & Chic. 1st Mort. 
Pittsburg, C. & St Louis Cons. Mort. 


Richmond & Danville Gen. Mort (G) 
oo a Manit. — "iy 8.F(G) 
nd Mortgage 
Do Dakota. oe Retenasen tne lst Mrt, (6) 
Do Consolidated Mo (Q)... 
South Carolina Rly. 1st Cons. Mord. 
Shenandoah Valley ist Mort is 
Do General Mortgage (Gold) ...... 
Wabash,S.L.,&Pac.,Chi oe Oe bie iF G) 
Do Detroit Division 1st Mort. G) 
Do Toledo & Wabash Ist Mt. Ext. 
Do North Missouri 1st Mortgage 





——— 


cect tends is 26k tds te sa tit is lac 9h itt Nabe bse ta ect 


EEO ne eet ee ne 
a 


d | Closi: ig | 


| Pri ices 


able. 


Redeem- 


6 ‘1910! ... a 
6 'igi9il26 
5 1925, |. 
5 |1918 
1899! 
1912 as, 
11919) . 
sig2a 2014102 
1900) 

1908) 79} £0! 
1893) 114] 
1903]183 135 
1913 ame 
1919. ra 
1919) 99 
11922] «. OE in | 
j192]) «.. 
1934|101 
1915) 1404142 | 
\1902/121 133 | 
114929118 120 | 
}1929)1084309} | 
(1909 107} | 
1932/1061 
‘1930)1214122 | 
132 
$f 859 | 


142 


O4 O49 | 





se ¥ in 
.....-.~..->.~————————aaaaa—— 


11917 
193) 
11907} « 
1915) + 
ligai] “ 
11900) L: 29 e 205 
(1911/79 st | 
1930/07 ... | 
1931 bi 
11921 116 
11921 - 89 
1931} «-. 100 | 
1909 


'yaga|113 113 | 
1801): ... 

\1913} ! 
11925 68 69} | 
11909} 953 964 | 
1921) 943 954 
11911 ae} 
‘19001125 128 | 
|1903]123 1235 | 
/1898|120 121. | 
1922 10631669 
'1931)109 109} 


RE teenie 











934| 92 ... | 
|1908) 1254119 
(1911 
\1902)125 129 | 
11902) poe | 
11921) .-._ 12 ig | 
'1920\1152 ‘ 
11892 (1144115 
1897] 
j1931} +. ws 
1891 1064106} 
‘1920 98} 933 | 
gigill7 ... | 
1909, 93) %4 
|1927 103 110 
/1918} 

11906 1214122 | 
11908) eee 





an 


eee ee ers 
te 
te 


1905)... 
11914108 103} 


s1923 11411" 


1922 1014102 
14909/119 1094 | 
1925, 103 105 
1% 0! 114 
197,120 122 
Htou7| oe 
190 
|1996(11141124 | 
1919107 1034 | 


11104110} 
}1905) «++ ove 


| 
| 
| 
| 
| 
| 
| 
| 
| 
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The above issues are mostly over $2,000,000, of the 


coupon form, and par $1,000 each. Those marked (@) 
have interest payable in ‘gold. (8 F) signifies Sinking 
eS see 


quotations of January 25. 
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OFFICIAL RAILWAY TRAFFIC RETURNS 





Revenue past Half- Dividend per 
Year. 
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eo 


I! 99, 567,833.1,435, 521: 696,070 536,374 4 | & | @ Caledonian ., ......ccccccrcccee 





} 
|| 9,070,684 92, ‘319, 49,200| 81,989 3h 2} | § Belfast & Nrthn. Counties! 28) 1,198) 1,610! 2'303! 
| 





|| 9'117,633' $84,007 206,627} 69,003 43 4 | 44 Gt. Southrn.& Westrn. (I. 

|| 73,683,670 4,013, ‘061, 1,808,272/1,471,521 7 4} | ; 64 Great Western ......... 

|| 40,724,006 1,901,682 1,090,358 668,199 4% 34 | 34 Lancashire & Yorkshire 
| 95,907,65016, 314, "459. ‘9 707, 067|1,388,615 74 6 ; anne & North-Western 

| 93,804,940 1,130,460, 600,890 "306,700 7 | 2 Brightn., & 8. Coast 

| 29/200,67611,568,206, 866,582} 863,208) 4 | 3 6 pha & South-Western 

| 95,647,235! ‘688,889, 839,618) $34,901 nil’) nil. | nil. London, Chatham, & Dover 


80, 14,779 4,778 19,55 
| 2,147,597! 96,477 | 42,653} 13,976 8} SY I sf Lon., Tilbury, & Southend 
i| 


30) 1949 793) 2,643) Bs! 53,576) 48141; 12,829 10,263) 


= 


26, 660,071 1,034,193) 500,627) 492,170 4 Man., Sheffield, & Lincoln. 


380 ' oe 156} 
116127492” 99,065, 54,876) 33,021 nil. nil. nil. Cambrian 00000071 30) 14170) 34,336, 45,812, 61,304) 50,346, 63 06 | 1,434,007; 1,461,201) 7794) 772 
30 
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TT OT eI j Te ee ee En te etait al tial ills dhciabedibatsi i le tise Nt Ma 


\Cent. per le 
Cup | yar Aa. ¥ Receipts. Cost 3 er | Aggregate 
|| Exp’nd | @nd ist | 2nd 3 £ 5 aa | mS Z Receipts of Halt- Miles Opes 
|| exLeased Cathe ly Ex Fixed Hit. Hif. Hit, Name of Railway. a aS 348 ay | 3. = Fe. eee pe 
“ es. of of | of & fe Mile |23.| @ | 
|| Lines. eda penses. | 1884 1885 1886 g | af Saa| 33 | 33 . gs 3) aS at 
EE aa eae RA |aao| a" | a la || 1887. | 18ee. | 1886, ; 1886, 
i—3 1887 | | peeten ee ete —_— — 
£ | es Belfast and County Down) Jan.23\ — “a! fas uae = | * = & Fens 68 68 
2,705} 14,276) = roay ah. 


| 2,063, 2411] 22,748) 15 6}) 10,688 = 10,251) 182 | 178 
| 6,223,393 223,273, 105,202| 104,581 3h 2) | 2 Furness ....... 1,834) 6,762, 8,093, 7 43) 14,733 : 
REBEL TT ougar| tne sf $a | fu Green nsroree| tetsu bas Mate a8ig) Glos) shea suas, ae |B 
|| 40,775,4 376) sresveeseres| 30, 27,049 29,338 56.881, 56,297) 40,960) ‘ 29 

|| 95,591, "446 2'034,680 1,108,546, 672,018) 6 Great Northern............... 80} 24,245, 45,500; 69.745. saeoT 37,091 . 3:34 pty an 274,220 1,048 — 
1} 7,188, 352 $35,682 168,176; 79, eae “a rf 43 “aenk Goan Ireland 28) 5,257! 5,608; 10,860, 9,610! 14,639. pid 102 | 43.364 301854! 487 | 474 

|| 6,250,808) 158,642 82,501) 73,7 4 | 4 *Great North of Scotla 29, 1,927) 3,848; 5,775 5,523) 6,437| 1S 56 | 166165! 159,647 3154} 3024 


, 6318 11569 10,644) 16,76z| 221018, 46,440 43,825, 522 411 

30 53,140) 77,970, 181,110 126,390) 31,367, 54154} €25,160' 633,690) 2418 2,383} 

30 23,785, 45,304 69,179, €4825, 77,473 189.114 | $31,558, 321,277) 4969| 496 

30 61,958! 119,796 \181, 754, 171,028) 52,032, 50161 | 704,227 686,099) 1,831}. — 

29) 22,787 10,133) 32925, 30,925) 50 50,975, 72126 166,395 162,684, 459 

30 29,019 15,960 45,379, 46,661. 32,648) 54126 219,108 225,254) 852 $36 
19,016 142,666 109, 29§ 76,559 += 74,675, 180 | 175 


61 57 


41 41 
21 21 


30, 6,677, 24,346, 34.798 0, 21 68st: | 
|| ~ '367,486. " 68,118, 23,750] 1,803, 9 72 z ‘Maryport and Carlisle... ates 30, 458 1443, 18961 1,375) pos 73 | ae ae | Lees) ee 287 
|| 10,977;374 $20,165, 126,277| 125,476 5 4 | 4 ‘Metropolitan .. 30} axe ma 12,652, 12,310)903,647| 591107} 54,475 53,446 
|| 7'522,408 210,926, 98,581} 115,364 nil. nil. nil. Metropolitan District .. 30) | 7,563 7,503 587,723 532. 38 39,558 39,491, 


|| 76,568,344/8, 846, 050 2,008,218)1,068, 852 st 4} 5} Midland 

|| 4,764,329 215,921, 118,152} 65,399 8 |8 Midland Gt. Western i) 
| 34,892,483 1,295,135 626.643} 614,537 4h 2 |3 *North British . 

|| 58°198-776 $'177,046 1,722.866| 784,847 7 \ 6} 64 North-Eastern .............. 
|| 8,906,437 241,737| 112,689} 54,165 74 7% | 74 North London sosseen 
7,922,852) 898,980 151,190) 111,614 4 3} | 4 ae Rail. 


|| 1,440,987; 86,535 86,710) 28,03710 10 10 [Rhymney  ......ccccssesereee 29) 


30 6,894, 9,032, 8,896. 8,68 +| 328/234 736280 34,925, 34,526 
30, 3,944 7,856 11,810) 10,038) 





3,293) 21,246) ‘sa! 1744! 15,382 15, 230) 
8, 264,454! 333,304) 202,038; 77,00214 16 ‘12 ‘Baff Vale .......cccccse cossonses | se =| 16,662) 14 ve 33,721) 18°'\220 | ets 

} | i . | } | } 
, * Yearly from’ 1st Jan'uary. i i ' { } i 


a 2 iNaboaioc-ae ~~ aoe 


| COLONIAL, ne AND AMERICAN RAILWAYS. 


| | :~*Reveipte. | Lotal Receipts, 
Name. Week 
| . , landing 1886-7 1885-6 




















| Week niiegael | Weels..|xnsnnmnes 
1886-7. , 1885-6 Name. Ending 1896-7/1885-6, 1886-7. 1885-6. | Name. = ending: 1883. , 1885 


J 

















—_—__— 




















—EEE Be 
Cou0mAaL. 2 | 8 e| ~@ {c. Urug.of M_ Vid) Dec. 25) "5,169, aam7) 97,200} 89,052) AmBRICAN. 
{Bmby.B.,&C.1. Jan. 29; 55,000 56,163 225,224, 225,695’ Dutch Rhenisvh...!| Jan. 8, 7,658, 6,665! ‘a /Ala.Gt. South’rn Dec. | ' 
Canadi’n Pacific! 
East Indian ...... 
| G. Tk. of Canada 
Gt. Indn. Penin...; 
























29, 79,20), 71,675 372,436 349,447) Meridnal. Italy..* eee ee ..._ |Cin, Balt. & Ohio Jan. 1) 8,320 7,100| " 
29) 75,213 74,598, 815737 815,113 Mexican ........... san. 29! 13,680' 10,390! 59,300 47,300:Denver &RioGra Jan. 8 28,290 19,435) 
| Oude & Roblin Nov.2 11,595 11,008) 202,610 187,338 Ottoman 
Scinde .. ove + | Paris & Meditr...*| 21, 252115, 199667. 596,168 594,453 Norfolk & West 8 13,613, 9,115; 26,5 


Bu. Ayr. Gt. Sn... Jan. 23 23,694! 24,636 635,216 491,062 Smyn & Cassaba..| | 8,156) 3,987) 41,298 40,287 Pean., E. Linest ) v0. |gg9443'794307'9,190.1 
Bu.A. Ensenada..| 23) 2931 2,496 9,464 9,352 Sth. Austrian..* Jan, 21 63,440 61,671 164,230 157,471 DoWsn Linest j 





* Yearly from ist January. ¢ Net Receipts. { Including Rajputana—Malwa lines. 


| PIN ANCIAL AGENCY OF THE UNITED STATES OF MEXICO, BLOOMFIELD HOUSE, LONDON WAL 


The BONDS and other Securities presented for CONVERSION during the present month are the following : _ 



















































































13 13 


30 36,353 100,573 136,925; 139,518) 59,163| 107 1234 638,352 650,825) 1,284}) 1,270) 
BB 6,853, 6,495] 12,60; 18 77} 28,898 29,785 ‘377 | ‘370 
30° 14337) 32,849, 47,186 43,087 $3:457/ 47. 97 . 1,859,500 1,317,454) 1,0034) 1,008 
29 27,386 76,556, 108,942, 99,451) 38154, 6811513 894,302' 357,027| 1,5374) 1,587 


12 12 


coe =| cee | c eee 
eg Sean | 1'557, 1,300, ~~ |"{| 92h) 60,820 50,448 | {io | ~ 


414) 41} 


wn 3,390) 
|| 22,448,001/1,162,446 536,963] 841,035 6 3 | 6} South-Eastern ............| 29, 20,686 9,901, 30,587 29,633 67'311, 75125 123769 129,099) 406} 406 


| 


| ~Recelpts. (Fotal Rece Receipts, Receipts. {Total Rece Receipts 


1836. 
aati 


} 
124,200) 329,020 
21) 36,800 35,400 123,609, 100,060 Eastn. of France! 14’ 80,498 73,254! 158,226, 151 1,222' Chic, Mil. & 8. P. Jan. 8 6 69,200 62,610) 138,200, 127,766 
29. 89,467 86,749, 349,569 361,796 La Guaira & Car. Dec. 9} 1,402) 1,367) 68, 263 88,589, Chic.& North Wn! 25'122220 120240. 5,059,258 4860211 

8,320 7,100 
47,007, 35,637 
Madras .....0-0000 Dec. 18, 13,794 B,918 329,580 326, 793: Nthu. of France..| 14 113513 104839 220,026 205,975 IMinois Central. 216352 225292)2,149,040 2188585 
deadscenées | 15; ‘4,218! 2,605 12,530 9,899 Louisv. & Nashv. 8 56,62¢ 39,246) 104,463} 84,851 


| 1885. 








19) 19,367 


| South Indian..... Dee, 18! 8,697 8,509, aib.723 195,550!Paris & Orleans. 14 93,753'108942, 183,329 207.803 North Pacific....| 8 24,961 24,0991 50,780, 43,505 
Forres. | ‘Recife &$.Frisco Dc. 4) 4,156) 3,958 41,821 25,562 Ohio & Missisip..| 4 16,669: 17,893) 722,852! 691,240 


A 70 8313660 


Bu.A.& Rosario... $311,404 5.862 21,402 10.246)S%m. of France.*| 21, 57,428, 58,766, 169,802 175,995 St.Louis SauF. Jan. 8 15,000 10,939| 29,644) 22,(95 
Cent. Arg. ......Dec.19 9,135 8,834 483,312 470,953 Watn.ot France *\ 14! 79.437 77,551. 161,521 _ 162,570 Union Pacific .. Nov. 470286 476452'4,352,050' 22,995 





L, E.C 





| 
} 
| 
| 
| 
iF Slaeae ee eo | £150 | £250 | £500 | Total. |____ Nominal Value, _ ____|___ Amount to be converted. 
Bondi of 898. ee 6725 | 2,422 a 2,290 228 | 14,866 | 3,072,300 } 9} Oy 0 276,431 , 4 E-*] 
| £100 | £200 | £500 | = Total. | 
| Bonds of 1864 ... sso wk eee ae ae 845,600 | o} o| 0 | 422,791 | 0 | 0} o 
| eee | aaa a | | 
| Deferred Bonds of 1887......s. +... Ea a ae 0 | 120 5 | 138450 | 0 | 0 | 0 | 790 | 0 | 0} 0 
[cae ae ee) | 
Active Bonds, 1843 ......... uiieadditeal stdin wey Pe ahem 200 | 0 |} o| 0 | 58 0 | 0} o 
gi 12 8 52le4 7 10 202 15 8 40 Total. | ee | 
Certificates, 1851....sesscesesaees on me | ae |) eo | soe | noms | | 80) | 0 | m | ss | 1,619 | 1 | 87 
“te mene_ ot atownt we | wm |w|c¢|o| om|u| o| 
| gmoo ea) mam la) |e 
Presented during December last ........:ssscsesecsescsscsecenseesoncancesssscensesecnenscerseneesseesanserstececsesssvenesveene]  ByENT,048 fa Ss 84 | 440,214 | | 6 | 
eee ee Cae ae | LL a a ee ee l 62 
Vevt ot 


- Against these 6 ih “qasardanoe “with the a Teement of the zard June, 1886, the following Bonds and Certincates of the New Consolidated 
securities, and , "6 the U. S. of Mexico have been given :— 



























































ith) D. a [a | | | ua | He |_| 

No. | — No. a No. "ion | a No.| Namers-| Bar a | No./ Numeration.{| <£ ec. =| 5 £ pe Pe ec. 

"359 to al Soli bo ia 10) to HD) T19 G to a4 S70! aarwoanl| 12| Tino | soe) ate wo 179 | teR~ the ee 

eee en oo nadine juecun adie red dsetien, 1886 Jus cus heounessocdecvaconaiseeipibasnieuaibailaitiall ed 5 , anaes ll] 6 Lint 

____Fanreoyesa! 13 | 3 Tee 

_______ In accordance with Article 11 of the Agreement, dated 23rd Juno, 1586, Ee oe Ses Sarees to £200,000 have been issued :— 
oo ese or a No. (Nuineration,| Ni fo." Numeration, Noa ean | No." /Nitmeration, 
cane amy serene Mae | ait to ant | 25 oo ee , ae 155 to 182 | 168 | $42 to 1,009 
| exchange for the sections will be given when en presented in amounts n J. CARLOS MEXIA, Secretary. 


London, 31st January, 1387. 
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THE AUSTRALIAN WINE IMPORTERS, LIMITED. 


b ‘ ¥ +h aha ely of their Shares, 
Incerporated under the Companies’ Acts, 1862 to 1883, the liability of Shareholders being limited to the amount of t 
CAPITAL, £150,000, IN 30,000 SHARES OF £5 EACH. 
First Issue of £50,000, in 10,000 Shares of £5 (the sum of £7,500, in 1,500 fully paid Shares of £5 each, part thereof being issued to the 
Promoters as consideration for the assignment of the business and goodwill hereinafter mentioned), payable £1 on Application, £1 on 
Allotment, and the balance, as required, by instalments, not exceeding £1, at intervals of not less than Three Months. 


TN. B. Collyns, Esq. (Messrs Collyns and Co., Australian merchants), 5 East 
India avenue, E.C, ; 
With power to add to their number. 


Major John Reeves, Wade Court, Havant. 
Edward Cunliffe-Owen, Esq., C.M.G., 64 Inverness terrace, W. “ 
Edward Godfrey Brooker, jun., Esq., 4 Corbet court, Gracechurch street, E.C. 

* Will join the Board after allotment. 
COLONIAL BOARD.-—To be app inted by the first Directors. 

BANKERS. j : : 
London—London and Westminster Bank (Limited), Lothbury, E.C. | Australia—London Chartered Bank of Australia, and Branches, 
BROKERS —Messrs Wallis and Reynolds, 17 Austin friars, and Stock Exchange, E-C, 
SOLICITORS —Sir Albert K. Rollit, LL.D., M.P., 12 Mark lane, E.C.; Messrs Roy and Cartwright, 4 Lothbury, E.C. 


Sree anteni 


AUDITOR S—Messrs Begbie, Robinson, and Hockley, Chartered Accountants, $3 Raymond buildings, Gray’s inn, W.C,. 


MANAGER—Mr W. Bridge Collyns, jun 


SECRETARY—Mr W. B. Newark. 


OFFICES OF THE COMPANY IN ENGLAND—2 East India avenue, London, E.C. 


' PROSPECTUS. 


| This business has progressively increased, and is rapidly expanding as the high 
| qualities of the Wines imported by Messrs Collyns and Co. are becoming more 


This Company is formed for the purpose of in‘roducing improvements in the 
methods of selection and cultivation of the vine by wine producers in the 
Australian Colonies, in the manufacture, maturing, and blending of Australian | 
Wines, the more advantageous placing of such Wines upon the English market, | 
and for other purposes ancillary to the above orany of them. 

The following is briefly the method to be adopted :— 

The Company will enter into contracts for the purchase, and accept consign- 


ments from Australian vignerons of such Wines as shall be deemed expedient. | 
These Wines will be matured and blended under experienced supervision, and | 
when fully matured they will be imported into England and disposed of by the 
Company under its own brands or otherwise. 

The greatest difficulty that Australian wines have had to contend with in 
England has been the very natural disinclination on the part of wine merchants 
here to interest themselves in an article for which there has hitherto been a 
limited demand only, and particularly so since, to be able to meet the demand | 
that does exist, it has been necessary, under the arrangements that have till now 
governed the Australian Wine Trade in England, to invest considerable sums of | 
money in laying down and maturing Stocks, and further, to run the risk 
of possible deterioration of the Wine during the necessary processes of prepara- | 
tion for consumption. It is not to be wondered at, under these circum- | 
stances, that wine merchants frequently disparage these Wines, and endeavour to | 
substitute other growths when asked for them by their customers. The Company | 
proposes to conduct its business in such a manner as to remove these difficulties, | 
and will use every endeavour to obtain the aetive support of the Wine Trade in | 
placing Australian Wines before the public; to attain this end it is proposed to | 

establish Depots or Agencies in London and the principal provincial towns, where | 
stocks of carefully selected and well matured Wines will be kept, and the trade | 
will thus be enabled to obtain reliable Wines on the shortest notice, without | 
aoe having to tie up capital or run any risk whatever in connection with the 
| Wine. . 

In order the better to ensure the safe caniage and good condition of Wines 
imported, it is intended that the Company shall manufacture or purchase casks to 
be used for that purpose, and carry on the business of coopers accordingly. 

With a view of forming a nucleus for the commencement of the Company’s 
operations an arrangement has been made with Messrs Collyns and Co. for the 
assignment to the Company of that branch of their business—with the goodwill 
thereof—which comprises the importation and sale of Australian Wines. This | 

| braneh has been carried on by them for upwards of fifteen years, and its extent | 
inciudes nearly one-half of the entire importation of these Wines into England. 














widely known. The following extract from the annual report of the 
Australian Wine Association, read at the general meeting of that 
body in Melbourne on the 15th September, 1886, shows that Messrs. Collyns and 
Co. possess the fullest confidence of the Australian Wine Growers :--“ Our thanks 


| are due tothe Hon. Alfred Deakin, M.L.A., and Hon. J. L. Dow, ML.A., Messrs 


Hall, Graham, Highett, Groom, Jameson, and Madden, M.L.A.; Mr Murray Smith, 
C.M.G., Mr James Smith, Dr L. L. Smith, and W. B. Collyns and Sons, London, for 
efforts made by them in endeavouring to assist the industry during the past year.” 


| Messrs Collyns and Co.’s transactions in Australian Wines during the last twelve 
| months have exceeded 52,000 gallons (as against 13,750 gallons for 1885), at prices 
| showing a profit of considerably over £2,000 on the present shipping values after 


deduction of all charges. 
The terms of such arrangement are embodied in a Contract dated the 26th 


| January, 1887, and expressed to be made between Messrs Collyns and Co. of the 


one part, and Joseph Cooper, Esq., as a Trustee for the Company, of the other 
part. 

A copy of such Contract, under which Messrs Collyns and Co. bind themselves 
not to undertake any business in connection with Australian Wines during the 
continuance of the Company's operations, can be inspected at the Offices of the 
Company’s Solicitors. 

Mr W. B. Collyns, junr., of the same firm, has consented to place his experience 
and a portion of his time at the service of the Company for a term of at least five 
years, in order to arrange and organise the system to be pursued by the Company 
in this country and the Colonies. 

No further or other Contract has been entered into by or on behalf of the 
Company. 

All the expenses of the formation and registration of the Company up to the 
allotment of the First Issue of Capital will be borne by Messrs. Collyns and Co. 

If no Allotment is made, the Application Money will be returned in full, and in 
case a smaller amount is allotted than is applied for, the excess on application will 
be placed in or towards payment of the money due on Allotment. 
ee is intended to apply for a quotation on the Stock Exchange of the Company's 

ares. 

Prospectuses and Forms of Application may be obtained at the Offices of the 
Company, or from its Bankers or So‘icitors. Copies of the Memorandum and 
Articles of Association may be seen at the Offices of the Company or its Solicitors. 


TEE (‘THE ROYAL BANK 
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UNTEARABLE LETTER yationan “Morraace anv) cma 
| AGENCY CO. OF NEW ZEALAND (Limited). | Lonpox Orrice—123 Bishopsgate street, E.C. 
| CAPITAL, £1,000,000, in 100,000 Shares of £10 each. Notice is hereby given, that the RATE of INTEREST 
CHAIRMAN. | allowed on DEPOSITS at this Office will be TWO 
8 HENRY RIVERSDALE GRENFELL, Esq. AND A-HALF PER CENT. per annum from this date 


(HOWARDS’) PATENT 
WATERPROOF. 
1,000 Leaf Book, 5s 6d; 
500 Leaf Book, 3s 6d. 
AND OTHER QUALITIES. English Made. | 
THE BEST LETTER COPYING BOOK OUT. | 


WODDERSPOON & CO., 
7 SERLE STREET, axp 1 PORTUGAL STREET, 


LINCOLN’S INN, W.C. | 


} 


chester = | 


| 


MAX GREGER’S | | 


And other Hungarian 
wi" CARLOWITZ, | 

RICH IN PHOSPHATES, 

ARE THE BEST NATURAL RESTORATIVES. 
Constantly prescribed by eminent physicians, Hun- | 
dreds of testimonials prove that their daily use has in 
very many cases led to renewal of health and strength. | 
Price from 24s per dozen.—Max Greger, Ltd.,7 Mincing | 
lane, E.C., and 2 Old Bond street, London, W. j 








PUNVILLE'S OLD IRISH 
WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 


hold the stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and ex ion. Quotations on 1ipplication to | 


DUNVILLE and CO.( Limited), Royai Irish Distil- | 
1 Belfast, or at their Lonaon Offices, 4 Beaufort 
Deiidings, Strand, W.C. | 


PROFITABLE INVESTMENTS.— 


Our Montiily Circular is the best and most reliable 
guide for investors. All our recommendations show 
large increases in value, and are tabulated in present 
issue. We give sound and reliable advice in Mining | 
Shaves, and specially advise the purchase of Alturas | 

. Gold. Correspondence invited, Circular, post free, 
on application. 


ABBOTT, PAGE, and CO., 
42 Poultry, Lendan, B.C. 





i 





The Company receives MONEY on LOAN, for which 
it issues DEBENTURES bearing Interest at 4 per cent 
for three years and 4} per cent. for five or seven years, 

yable half-yearly by Coupons attached to the Bonds. 

e Company’s borrowing powers on Debentures are 


limited to the amount of the unpaid portion of the | 


Subscribed Capital. 
Prospectuses and full information may be obtained 
from the Manager, 87 Lombard street, London 


SILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 


in eee Samples, tariffs, and estimates op 
cation. 
E PATENT SILVERING OOMPANY (Limited) 





(ZiLT CHIMNEY-GLASSES, COR- | 


NICES.—OVER-MANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Bestquality Old 
frames re-gilt. Old Glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 
10, 12 and 14, Lower Kennington lane, London. 








LONDON AND WESTMINSTER 


BANK, LIMITED. 

Notice 
allowed to DEPOSITORS in this Bank is this day 
REDUCED to the following rates, viz.:—On sums of 


£500 and upwards, at seven days’ notice, TWO | 
PER CENT. ; on sums of £500 and | 


AND A-HA 
upwards at call, TWO PER CENT. ; and on sums 
under £500, TWO PER CENT. until further notice. 


The Bank reserves to itself atall times the right to | 


decline deposits. W. ASTLE, Manager. 


February 3rd, 1887. 
TTY 
[HE NATIONAL BANK OF 
SCOTLAND (Limited). 
Incorporated by Royal Charter and Act of Parliament. 
Lonpon Orrice—Nicholas lane, Lombard street. 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS with the National Bank of 
Scotland (Limited) at this Office will be TWO AND 
A-HALF PER CENT. from this date until further 
notice. 
JAMES ROBERTSON, Manager in London, 
February 8rd, 1887. 





is hereby given, that the INTEREST | 


until further notice. 
February 3rd, 1887. 


UNION BANK OF LONDON 
(Limited). 

Notice is hereby given, that the RATE of INTEREST 

on all DEPOSITS with this Bank, repayable on seven 


J. T. HORLEY, Manager. 





| days’ notice (except those held at lower rates by 
| special arrangement), will be TWO AND A-HALF 


| PER CENT. from this date until further notice, which 
| will be given by advertisement only. 

G. A, TUCKER, Town Manager. 
February 3rd, 1887. 





| NATIONAL PROVINCIAL BANK 


OF ENGLAND Caeint. 
Notice is hereby given, that fhe RATE of INTEREST 
allowed by this Bank at its Head Office, Bishopsgate 
street, at St James’s, Marylebone, Islington, Lincoln’s 
| Inn, South Kensington, Mayfair, and St Martin’s-le- 
| Grand Branches, is this day REDUCED to TWO 
| AND A-HALF PER CENT. for moneys placed on 
deposit, at seven days’ notice and upwards, 
T.G. ROBINSON, ) Joint General 
F.CHURCHWARD, fs Managers. 
112 Bishopsgate street, London, 
February 3rd, 1887, 





JOINT STOCK 


BANK (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on DEPOSITS, subject to seven days’ notice of with- 
| drawal, is this day REDUCED to TWO AND A- 

HALF PER CENT. per annum. 

W. F. NARRAWAY, General Manager. 
| 6 Prince’s street, Mansion House, 
| February 3rd, 1887. 


| THE LONDON 








r 4 . 

‘HE UNION BANK OF 
SCOTLAND (Limited). 

| _ Notice is hereby given, that the RATE of INTEREST 
| allowed on DEPOSITS with the Union Bank of Scotland 
| (Limited) at this Office will be TWO AND A-HALIF 
| PER CENT. per annum from this date until further 
notice. J. A. FRADGLEY, Manager. 





London Office, 62 Cornhill, February 3rd _ 1887. 
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Feb. 5, 1887. ] 
LONDON & SOUTH - WESTERN 


BANK (Limited). 
Heap Orvick—-7 Fenchurch stree E.C. 

Notice ishereby given, that the RATE of INTEREST 
llowed at the Head Office and Metropolitan Branches 
* this Bank on DEPOSITS, repayable at seven days 
wotice, i this day REDUCED to TWO AND A. 

’ PER CENT. per annum. 

HALE PER oe GOODINGE, 
WILLIAM HERBAGE, 


February 3rd, 1887. 


Joint General 
Managers. 


TuE ALLIANCE BANK 
( 


Limited). Heap Orrick -Bartholomew lane, E.C. 
Notice is hereby given, that the RATE of INTEREST 
allowed by this Bank at the Head Office and Branches 
on DEPOSITS at seven days’ call will be TWO 
AND A-HALF PER CENT. per annum until further 
notice. R. 0. YEATS, Manager. 
February 3rd, 1887. 


pRITISH LINEN COMPANY 


BANK.—LONDON OFFICE. 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSIT ACCOUNTS at this Office is 
REDUCED to TWO AND A-HALF PER CENT. until 


ft otice. 
wa ANDREW KINGSMILL, Manager. 
No. 41 Lombard street, London, E.C., 
February 3rd, 1887. 








THE COMMERCIAL BANK OF 
SCOTLAND —— 

sondon Office. 
Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS at this Office will be TWO 
AND A-HALF PER CENT. until further notice by 


advertisement. 
TP. A, MACBEAN ROSS, Manager. 
123 Bishopsgate street Within. London, E.C., 
February 3rd, 1887. 


’ - a y 
\ATION AL DISCOUNT COM- 
+ PANY (Limited). 
Subscribed Capital .......66 6.0 £4,233,325 
Paid-Upr..ssovecsscnsaasese dd thinmedivdnes 846,665 
Reserve Fund .......scccrcsssecrseees 460,000 
The present RATES OF INTEREST allowed for 
money on DEPOSIT are as follows, viz. :— 
TWO AND A-HALF PER CENT. per annum at call ; 
TWO AND THREE-QUARTERS PER CENT. at 
seven and fourteen days’ notice. 
WILLIAM HANCOCK, Manager. 
CHARLES H. HUTCHINS, Sub-Manager. 
No. 35 Cornhill, E.C., February 3rd, 1887. 


PHE UNION DISCOUNT 


COMPANY OF LONDON (Limited). 

88 Lombard street, E.C., February 3rd, 1887. 
Capital subscribed.................. £1,000,000 
PPD i viven tiscali iudegsessesencace pic 500,000 
WROOGEVG DUG Sidsidssi ccccsviapissics 100,000 

RATES of INTEREST for money on DEPOSITS are 
THIS DAY REDUCED as under: — 

At call to Two AND A-HaL¥ Par CENT, 

At seven and 14 days’ notice to Two AND TuRBE- 
QUARTERS PER CENT, 

The Company discounts approved bank and mercan- 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants loans on approved negotiable 
securities, 


ee 


CHRISTOPHER R. NUGENT, Manager. 


-_--_—_--~- - - rE eee ee nw 





PROSPECTUS. 

The LONDON and WESTMINSTER BANK (Limited) 
Offer for Subscription the Capital undermentioned 
at par. The Subscription List will open at the 
Temporary Office of the Company, No. 6 Angel- 
court, Throgmorton-street, E.C., at Ten a.m. on 
Monday, the 7th February inst, may be closed at 
any time thereafter, and will be closed, at the latest, 


on or before Tuesday, the 8th February, at Four 
p.m. 


\ 4 T r r 

SAMU EL ALLSOPP AND SONS 
(Limited). 

Incorporated under the Companies’ Acts, 1862 to 1886. 
Share Capital £2,200,000.  Debenture Stock for 
£1,100,000. This Debenture Stock is to be created and 
secured through Trustees by a Debenture Charge and 
Declaration of Trust to be represented by Debenture 
Stock Certificates, and will bear interest at 44 per 
“ent. per annum, and is only to be redeemable at the 
Company 8 orn, on and after the 3lst December, 
ve in whole or in port, at £112 10s. per £100 on 
; tee months’ notice, and is payable if required by the 
\ol¢ ers thereof, on or after the 31st December, 1950, 
at par. It the Company ever exercise their option, 
any holder re-investing at 4 per cent. would suffer no 
— of income. Share Capital to be issued as follows : 
reference Shares of £10 each, bearing 6 per cent. 
Of aa ulative dividend, £1,100,000 ; Ordinary Shares 
— each, £1,100,000. It is proposed to convert the 
aoe into Stock when paid’ up. Interest and divi- 
Share on the Debenture Stock and Preference 
date ey be payable half-yearly (calculated from 
ion of payment of capital); the first payment to be 
Stock on lst July, 1887. One-third of the Debenture 
ta — of each class of Shares, is reserved for 
pt _ paid-up, to the Vendors, and which they 
money accept at par in part of their purchase 
“ y. The remainder is offered for subscription at 
Par, payable as follows :— 

0 per cent. on Application. 

95 ” within one week after Allotment. 

oC” on Monday, the 14th March, 1887. 

9 =O” on Monday, the 18th April, 1887. 

Ke ” on Monday, the 16th May, 1887. 


£100 


THE ECONOMIST. 


The Allotment will be made as early as i 
after close of the Subscription List. In wal ern 
ment is made the amount paid on Application will 
be returned immediately on its being so determined. 
Failure to pay any instalment when due renders all 
previous payments liable to forfeiture. 

The Debenture Stock will be secured by a floating 
charge over the property and undertaking in favour 
of Trustees. The Preference Shares will be entitled 
to priority over the Ordinary Shares of the Company 
for capital, and for a cumulative Preferential Divi- 
dend of 6 per cent., payable out of profits. 


TRUSTEES FOR DeBENTURE STOcKWOLDERS. 
The Right Hon. Lord Hindlip, 
The Right Hon. Sir John Rose, Bart., G.C.M.G. 
Frederick Wigan, Esq., 





DiREcTors. 


“The Hon. SAMUEL CHARLES ALLSOPP, M.P., 
Chairman. 
“Henry Towshend, Esq. 
*Josiah Thomas Poyser, Esq. 
*The Hon. George H. Allsopp, M.P. 
Bonamy Dobree, Esq. 
Augustus Win. Gadesden, Esq. 
James C. Grinling, Esq. 
With power to add to their number. 
*Will join the Board after Allotment. 


BANKERS —-The London and Westminster Bank 
(Limited), 41, Lothbury, E.C. 

The Burton, Uttoxeter, and Ashbourn Union Bank 
(Limited), Burtor-on-Trent. 


So.icitors. 
Messr3 Travers Smith, and Braithwaite, 25 Throg- 
morton street, E.C. 
Mr William Small, Burton-on-Trent. 


AupDIToRS— Messrs Quilter, Ball, and Co.,5 Moorgate 
street, E.C. 


SecreTary—Mr. John Ogden. 


Temporary Office—No. 5 Angel court, Throgmorton 
street, London, E.C. 


The objects of the Company are to acquire, work 
and further extend the well-known business of Messrs 
Samuel Allsopp and Sons, of Burton-on-Trent, which, 
with one exception, is the largest Brewery bu iness 
carried on in England. 

The object which the present proprietors have in 
view is to convert the large amount of capital em- 
barked in the business into a more manageable 
shape, and to render it readily transferable as a 
public security bearing a recognised price ; for this 
purpose they have determined to transfer their busi- 
ness to the proposed Company. 

Messrs Quilter, Ball, and Co,, Accountants, have for 
many years acted as accountants to the firm. It 
appears from their certificate appended that the 
capital of the firm (including that of retired and 
deceased partners, which under existing arrange- 
ments is only payable over a long series of years, but 
which the Vendors will discharge immediately out of 
the purchase money), will, at the end of December, 
1886, probably materially exceed the sum of £1,850,000. 
The certificate further s@tes that the business 
premises stand in the books at their original cost, 
increased by the outlay for such additions only as 
have added to the power of production. The other 
extensive renewals and improvements of buildings 
and plant, as well as the entire cost of maintenance, 
have been charged against revenue ; a large increase 
has taken place in the value of the freehold land 
since its purchase, but no addition to the valuation 
has been made in consequence of such increase, and 
that :— 

The average annual net profits during the 


last seven years amounted to ............... £209,737 
The average annual net profits during the 

last five years amounted tO .....-:00---008 284,244 
The average annual net profits during the 

last three years amounted to ...........+s00+ 229,826 


The net profits of the last year (ending 

30th June, 1886) amounteG to .........seee0 238,191 

Whilst profits of a business of this class must vary 
in the future, as in the past, the results of the series 
of years above referred to show an increasing profit. 
Taking the average of the last three years, as stated 
in the accountants’ certificate, the following result is 
shown :— 


Average annual profit (last three years) ... £229,826 
The annual interest on £1,100,000 
Debenture Stock at 44 per cent. 
BD edaisabice cdncesdetinwtncs sindecenseseseete « £49,500 
The annual dividend on £1,100,006 
Preference Stock at 6 per cent. 
Ig scocccceesss seccescecceceenaes seseenece . 66,000 
—— 115,560 
Leaving a Surplus 0f .s..ceccececesseeeeessere £114,326 


Whilst it will only require £88,000 per annum to 
pay a dividend of 8 per cent, per annum on the Ordin- 
ary Stock. 

The business is conducted at Burton-on-Trent, and 
at No. 61 King William street, London, in addition to 
which the firm have offices and stores in many of the 
larger towns in England, Scotland, and Ireland. The 
Brewery premises comprise an area of more than 40 
acres, besides about 140 acres of land held for the 
yurposes of the business. The property is freehold or 
ong leasehold, and is not under mortgage. There are 
also within the Brewery yards and premises about 
nine miles of railway, which are worked by six loco- 
motives belonging to the firm. The existing Brewery 
premises, machinery, and plant are in the highest 
condition of repair and efficiency, and are sufficient to 
meet a largely increased production. ; 

The business consists of brewing what is known as 
Pale and Burton Ales, Porter, and Stout. There are 
practically no tied houses, and advances to publicans 
and others are exceptional, and of small amount. The 
bad debts during the last five years amounted to less 
than half per cent. of the sale:. In concurrence with 
another leading house in the trade, an arrangement 
was made, as from the beginning of May last, for 
granting to customers & slight increase of discount, 
with a view to an increase of business. 
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The freehold and leasehold premises above 





mentioned, railways, locomotives and tramways , 
machinery and fixed eee stocks and miscellaneous 
balances as of the 1st 

with the goodwill of the business, to the Company, 
subject to existing contracts and liabilities, other 
than in respect of capital of 
members of the firm, which will 
Vendors. 


anuary, 1887, will be transferred, 


resent and former 
discharged by the 


The Vendors by their Contract of Sale to the Com- 


pany guarantee that this property as appearing by 
the partnership books when made up to the 31st of 
December, 1886, shall not amount to less than 
£1,860,000 as a net minimum. 


One of the Vendors is a minor. The approval of the 


High Court of the present sale has been given as to 
his share. 


The price to be paid to the Vendors for the entire 

roperty, premises, net assets, and goodwill of the 

usinessis £3,30,000, one-third in Stocks and Shares, 
as ee above, and two-thirds in cash, as received 
by the Company. The Vendors undertake not to 
transfer the stock and Shares given in part payment 
of the purchase-money prior to the Ist of July, 1288. 

The current balances in hand, and sums daily 

receivable and at the command of the Company, are 
believed to be amply sufficient as working capital. 
_ The trade Contracts, which will be assumed by the 
Company, it is of course impossible to specify. Sub- 
scribers wi!l be held to have notice of all Contracts 
aud to have waived their rights to be supplied with 
particulars. 

The Agreement for the purchase of the business is 
dated the 31st January, 1887, and is made between 
Henry Townshend, Esq., Josiah Thomas Poyser, Esq., 
the Hon. Samuel Charles Allsopp, M.P., James Young 
Stephen, Esq., the Hon. George Higginson Allsopp, 
M.P., Alexander Finlay, Esq., John Blundell Leigh, 
Esq., the Hon. Alfred Perey Allsopp, and Richard 
Cecil Leigh, an infant, by the said John Blundell 
Leigh, his Trustee (acting under the authority of the 
High Court of Justice) (the Vendors), of the one part, 
and John Ogden, on behalf of the Company, of the 
other part. Copies can be seen at the offices of 
Messrs. Travers Smith and Braithwaite, 25, Throg- 
morton-street, London, and of Mr William 
Small, Burton-on-Trent. The only other agree- 
ments relating to the subject matter entered 
into by the Vendors, who are the promoters, 
are, one dated the 27th day of January, 1§87, 
between the above-named Vendors, Henry Towns- 
hend, Josiah Thomas Poyser, Samuel Charles Allsopp, 
James Young Stephen, George Higginson Allsopp, 
Alexander Finlay, John Blundell Leigh, Alfred Perey 
Allsopp and Richard Cecil Leigh, an infant, by the 
said John Blundell Leigh, his Trustee, fixing the mode 
of division of the purchase money inter se, and the 
other dated the 31st day of January, 1887, between 
Samuel Allsopp and Sons, of the one part, and the 
London and Westminster Bank, Limited, of the other 
part, concerning the expenses of issuing the capital 
now offered for subscription, which expenses are 
borne by the Vendors. 

Copies of the Memorandum and Articles of Associa- 
tion can be inspected at the offices of the Solicitors of 
the Company. 

Applications for Prospectuses to be made at the 
Temporary Offices of the Company, No. 5 Angel 
court, Throgmorton street, E.C. 

London, Feb. 2, 1837. 





Copy CERTIFICATE OF Messrs QUILTER, BALL, AND Co. 


We have for many years acted as Accountants to 
the firm of Messrs Samuel Allsopp and Sons, of Bur- 
ton-on-Trent. In that capacity we have regularly 
examined the accounts and certified the correctness 
of the Annual Balance Sheets. 

We certify that at the last annual balancing, on 
30th June, 1886, the Brewery estate buildings, plant, 
and working capital of the firm stood in the books as 
follows :— 

Business premises, including rail- 


ways, machinery, and fixed plant... £809,204 13 
Barley and malt .......000.. ss. cssseeeesseveee 175,293 0 
HHOpe .0....000-0- cesccrecsecceee cuctessceseess © 71,986 8 
y | sane Ueabatetindtaln enaiceda piigadidliinenaliad 208,620 15 


Miscellaneous balances, including live 
and dead stock, casks, staves, drays, 
miscellaneous stores, and debts 
receivable (less liabilities) ............. 676,764 17 3 


Total ..........0+-++ +e. £1,941,769 14 8 


This capital of £1,941,769 143 8d, which includes 
that of retired partners and their representatives, has, 
since 30th June last, been somewhat rediwed by 
customary payments under the partnership arrango- 
ments, but when ascertained at the end of December 
1886, will probably materially exceed the sum of 
£1,850,000. B : 

The business premises stand in the books at their 
original cost, increased by the outlay for such addi- 
tions only as have added to the power of production. 
The other extensive renewals and improvements of 
buildings and plant, as well as the entire cost of 
maintenance, have been charged against revenue; a 
large increase has taken place in the value of the 
freehold land since its purchase, but no addition to 
the valuation has been made in consequence of such 
increase. 


The average net profits of the Firm, including 
interest on capital, have been as follows :— 





£ 
During 7 years ending 30th June, 1886... 209,737 
5 de 


” ” ” ” 204,244 
” ” ” ” 229,826 
»,  theyear ending ,, - 238,191 


QUILTER, BALL, and CO. 
5 Moorgate street, London, 31st January, 1887. 


SAMUEL ALLSOPP AND SONS 


(Limited).—PROSPECTUSES may be obtained, 
and APPLICATIONS for STOCK and SHARES must 
be made at 5 Angel court, Throgmorton street, E.C., 
where all inquiries will be attended to. 

London and Westminster Bank (Limited). 


W. ASTLE, Manager. 
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Banks, &e. 


THE ANGLO-CALIFORNIAN 
BANK (Limited). 


Capital meme ee Subscribed, £600,000. 
flead Office, 3 Angel ¢ court, Eeeateny E.C, 
Branch at Francisco. 


Agents at New York, J. vand W. Seligman and Co. 

The Bank transacts ban business, sells 
drafts on California, Oregon, Nevada, ; also on the 
Hawaiian Islands, sends bills for collection, maker 
telegraphic transfers, and grants letters of credit. 


J. SIMON, Managing Director. 


AUSTRALASIA 
hy Royal Charter, 1835), 
4 e mene London. 
Paid-up capital .. senses £1,600,000 
Reservefand . £790,000 

LETTERS OF CREDIT and "Drafts issued on any of 
the numerous branches of the Bank throughout 
Australia and New Zealand. 

BILLS negotiated or sent for collection. 

TELEGRAPHIC TRANSFERS made. 

DEPOSITS received in London at interest for fixed 
periods, on terms which may be ascertained on appli- 


cation. 
PRIDEAUX SELBY, Secretarv. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
e , $4,500,000. 
Reserve Liability of Proprietors, $7,500,000. 
Oover or Dimzcrors = Heap Orrics ix Hore 
one. 
Comuerrrez 1s LONDON. 
A. BH. Phillpotts, Esq., Carshalton, Surrey. 
E. PF. Duncanson, Esq. (of Messre T. A. Gibb and Go.}. 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 
Manaczr—David McLean. 
Banggss—London ag maf Banking Company, 
mited. 


BRaNCURS AND AGENCIES, 
London 
Lyons 
Manils 
New York 
Penang 


BANS OF 


Hiogo 
The raticn grant Drafts upon and negotiate 
or collect Bilis at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
ng with the period of deposit. 

Corporation issue Letters of Credit and Cir- 
cular Notes, — in the_principal cities of 
Europe, Asia, and America, for the use of joe 

They open Current Accounts for the —— 
a returning from China, Japan, and 
ia. 
They also undertake the Agency of constituents 
connected with the East, and receive for safe 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 
Dividends on the Shares of the Corporation are 
in London on receipt of tho advicn abenea>. 
» Hong Kong, held in February and August. 

e Corporation receives Deposits in London for 
fixed periods of one, two, or three years, u : 
which the rate of interest at present allowed 
per cent. perannum, payable half-yearly at 30th pate 


and 3ist December. 
Transfer deeds, powers of ys _ other 
forms ma, wee at Stns meena Office on a 
ice hours, 10 to 10 to . 
an Lombard stree omberd street, London. 


DN ION BAD BANK OF AUSTRALIA 
(Limited). peenans 1837. ines 1880. 
Paid-up capital .. ine +. £1,500,000 
Reserve fund . «. £980,000 
. £ 4,000,000 
tnd BILLS on DEMAND 
are granted on the Bank’s Branches th: out the 
of Australia, New Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made t> 
the Colonies. 
BB ne on the Colonies are negotiated and sent for 
DEPOSITS are received for fixed on terms 
which may be ascertained on 
INSCRIBED STOCK DEP  Saoetiae interest 
at Four per Cent. per annum, from date of deposit, 
and transferable by ordinary deed, are also received, 
full particulars of which will be furnished to appli- 
cants. The limit of this issue is £500,000. 
Holders of London Office Deposit Receipts of the 
Bank can exchange into Inscribed Stock Deposits free 
of charge. W. R. MEWBURN, Manager 
1 Bank buildings, Lothbury, E.C. , London, Jan., Jan., 1887. 


THE STANDARD BARK OF 


Heap 
38 Ghosaits iene, Lamtenhatoest,Lantne, BG. 
Bubscribed sesagnetomsceneenoennens ENING 


gS 


Reserve liability of | ropricto 
LETTERS of C bal pe 


THE ECONOMIST. 


Feb. 5. 1887, | 


THE NATIONAL BANK OF SCOTLAND, | 
‘LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


HEAD OFF 
Capital, £5,000,000. 


DEPOSITS at Interest are received. 


CIRCULAR NUTES and LETTERS of CREDIT, available in all parts of the World, are issued fre¢ 
of 
” “INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&e., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 


transacted. 


THE AUSTRALIAN JOINT STOCK 


Incorporated oy Act a Council, 1853. 


Reserve Fund, £280,000. 
Lonpon Branch—2 King William street, E.C. 
Letters of Creditand Dra 
or sent for collection. Remittances made by cable. 
its received for fixed periods at rates which 


b rtained on application. 
ee = B. BAXTER, Manager. 


[MPERIAL BANK OF CANADA. 


Heap Orricr—Toronto. 
Branches in Ontario and Manitoba. 
Dapital Paid-up, $1,500,000. Reserve Fund, $650,000. 
MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and 
Letters of Advice thereof issued by he Agents of the 
Bank in London, England—Lioyd’s Barnett’s and 
Bosanquet’s Bank, Limited, 62 Lombard street, E.C. 
ieee ieee ATTENTION given to Canadian coliec- 
s, forwarded either direct to the Head Office of the 
Bank’ in Toronto, or — its — — 
Ww Leader lane, Toron 
ee D. R WICKIE, Cashier. 


MERCANTILE BANK 


SYDNEY. Established 1969. 
Incorporated by Act of Parliament. 
Loxpon Brancn—158 sceemneneenne: aaa E.O. 


Number of Shareholders .. 
DRAFTS issued on Sydney, and Bilis negotiated 
and collected. 
DEPOSITS received for Ont, Two, or Tone® YRARS 
at rates which may be ascertained on application. 
GEO. H. ALEXANDER, Manager. 


RANK OF NEW SOUTH WALES. |— 


Established in 1817. 


‘und 

Lotters of Credit and Bills on ‘Saal ‘or at thi 
days’ sight, ranted SS the Head Office 
Branches throughout the 


cm Saeconiid for 
collection. Telegraph 
DEPOSITS received for — periods, on terme | 
which may be known . _ 
D GEORGE, Secretary. 


[THE 


AUSTRALIA (Limited). 


(Ineorvorated under “‘ The Companies Statute, 1864,” | 


of the Legislature of Victoria.) 
Subscribed Oa) , £2,000,000 ; Paid-up, 
Reserve Fund, £400,000. 
Heap Orrice : Melbourne. 
LETTERS OF oo and DRAFTS 
the Bank’s Branches and 
Colonies. BILLS negotia 
DEPOSITS received for 
which may be ascertained on a 
GEORGE N IVEN, Manager. 
1 Bishopsgate street Within, London, EC. 


£800,000. 


THE BANK OF SOUTH 


AUSTRALIA, Limited.—Estab, 1841. 
Heap Orricz—31 Lombard street, London, E.C. 
Paid-up Capital, £800,000; Reserve Fund, £200,000. 
Reserve LiaBiity oF SHAREHOLDERS, £800,000. 

Drarts aNp Letrers or Crepir Issump. 

Brits Bovent axnp 

TELEGRAPHIC TRANSFERS Mapn. 

Derosirs Recervep FoR Fixep PrrRiops or OnE, 
Two, OR THREE YRARS AT 5 PER CENT. PER ANNUM, 
In Stms of not Less THan £100. 


W. G. CUTHBERTSON, General Manager. — 


THE NATIONAL BANK OF. 


meee Acts oft th acids 
Inco} Vv e re of Victo: 
Australia, and Western Australia. - 
Capital, £2,000,000. 
Lonpon Orrick—149 Leadenhall street, E.C. 
terms Approved ils necol onion ap Se 
upon current 
and Latters of Credit granted upon the Bank's 
ers 
in Victoria, South =f 
tralia, and its 
Zealand, Queensland, and Tasmania. 
W. W. OSWALD, Manager. 


Paid up, £1,000,000. 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C. 
CURRENT ACCOUNTS are kept agreeably to usual custom. 


| [LONDON 


(Inco: 
Paid-up Capital (with power tu increase to £1,000,000), | Capital Subscribed, £2,000,000; Paid- “UP, £1,000,000 « 
£500,000. 


issued. Bills oe conduct 


New Zea: | 


COMMERCIAL BANK OF 


ncies in the euneatien | 
ee ee ee, | 
fixed periods on terms — 


Australia, Western A Aus- | 
in New South Wales, New | 


I C E—Epinpvurcu 
Reserve Fund, £670,000. 


JAMES ROBERTSON, , Manager in | London. 


CHARTERED BANK | 


OF AUSTRALIA. 
corporated by Royal Charter.) 


Reserve Fund, £120,000. : 
and Exchange business of ev ery description 
with the Australian Colonies. 


Bankin 


DEPosiTts RECEIVED for FIXED PERIODS on 
which may be ascertained on application. 


JOHN PP eREEEARD, Secretary. 


= 2 Old Broad street, E.C 
| LONDON, PARIS, & AMERICAN 
BANK, LIMITED. 


Caprrau, £1,000,000. SupsoripeD, £500,000. 
Patp-uPp, £400,000 
Hgap Orricr—9 and 10 Tokenhouse yard Lothbury, 
London. . 
Brancn at San Frascisco, California. 

Acents at New York, Messrs Lizard Fréres. 
AGENTs aT PAs, Messrs Lazard Fréres and Cie. 
Banking and Exchange business with America an ad) 
the Continent of Evropg transacted on favourable 
terms. Credits issued available in the Unirep Starrs, | 
Evrops, Inpia, Cuina, AusTRALIA and elsewhere. 


P. W. SERENE. Secretary. 


erms 


| THE MERCANTILE. BANK OF 


AUSTRALIA (Limited).—Incorporated undcr 
| the Companies’ Statute, 1864, of the Legislature of 
Victoria. -- Head Office, Melbourne. ¢ Japital £1.000,00 
| subscribed, £300,00); paid-up and reserves, £135,000. 
‘Loxbon DIRECTORS. 

Sir Graham Berry, K.C.M.G. | Joseph Harwood, Es\ 
George William Rooker, Manager. 
FIXED DEPOSITS RECEIVED at liberal rates of 
| interest. Drafts drawn, Telegraphic Transfers 
| and all Australian Banking s business transacted. 
89 Lombard street, E.C. 


‘THE QUEENSLAND NATIONAL 
BANK, LIMITED. 
| (Incorporated under the "Companies ns of 1868, of the 
Legislature of Queensland.) 
BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600; Paid-up Capital, 
£652,300; Reserve Fund, £315,000. 
Heap Orrice—BRISBANE, 
| This Bank grants Drafts on all its Branches and 
| Agencies, and transacts every description of Banking 
Business in connection with Queensland and other 
| Australian Colonies on the most favourable terms. 
The London Office receives Deposits for xed | 
| periods, at rates which may be ascertained on 
| application. R. D. BUCHANAN, Manager. 
No, 29 Lomnard street, E.C. 


| ((QHARTERED MERCANTILE | 


BANK Po INDIA, LONDON, AND CHINA. 


Incorporated by Royal Charter. 
Hzap Orrics—65 Old Broad street, London, E.C. 
BRANCHES AND SuB-BRANCHES. 
.. Colombo, Kandy, Galle. 
ove —. Calcutta, Madras | 


eeet tenn eeeee 


STRAITS SETTLEMENTS shanpaen Penang, Malacca. | 
JAVA ciccodvcesserscessencees BACAVIA 
CHINA......6 . Hong Kong, Shanghai. 
"BANKERS, 
| Bank of England. | London Joint Stock Bank 
| _ The Bank receives money on deposit, buys and sells | 
Bills of Exchange, issues Letters of Credit and Cir- 
| cular Notes, and transacts the usual Banking and | 
Business connected with the East, on terms to 
be on application. 


(‘THE BANK OF BRITISH 
NORTH AMERICA. 
| > Oapl Sapital, OnE: LeOrIOn 8 STERLING. 
r sLIi¢ x 
| onawnd 


LETTERS of CREDIT on its Branches, | 
Ontario Nova Scotia, | 


nitoba, payable on represe!: | 


b- the Provinces of Quebec, 
‘ew Brunswick, and British 
So” ; and its nts in New York, 
Francisco, and 

cetlane free of cha: 


Jumbia (Dominion of 
17 : Chicago, 


rge. a 
Also purchases, or forwards for collection, Bills 0” | 


“Amerie aud Coupons for Dividends on Americ! ‘of | 
och, and undertakes the purchase and sale ‘ 
k and other money business in the British P = 
vinces and the United States. Deposits receive: 
London for fixed periods at rates to be obtained 
application.—By order of the Board, 


A. G. WALLIS, Secretary. 
' 8 Clement’s lane, Lombard street, London, E-C. 
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